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$3,000, 000 Preferred Stock 


The Republic Rubber Corporation 
A Successful, Established Enterprise 


MENRY M. GARLICE 
Chairman ef the Board of 
Directors of The Firet Nationa! 
Bank and The Dollar Savings & 
Trust Company; President of The pany. 


Youngstowa S 


Standard Oi! Cleth Company; 
Disector of The Ohio Lez thes 
Cempany of Girard. 


B. E. CORNELIUS 
President. of The 
Nationa! Bank. 


CHARLES H. BOOTH 
President of The General Bond 
& Share Company; Vice-President 
of The United Ragincering and 

Foundry Company. 


Mahoning JOHN TOD 


M: I, ARMS 





with Approximately $15,000,000 Invested 


DIRECTORS : 


ROBERT BENTLEY 
President of The Ohio Iron and 
Steel Compan: ; Director in The 
ect & Tube Com- 
JOHN C. WICK 
Vice- President 
Bank; Director in The Elyria lroa 
and Stee) Company. 


First Vice-President of The Brier 
Mili Stee) Company. 


Chairman of The General Fire- 


proofing Company and President 
The Ohio Leathes Company. 


E OFFER the 7 per cent cumulative preferred stock of 
The Republic Rubber Corporation in the belief that it 


JOHN T. HARRINGTON 
General Counsel ef the Company 
is Senior Partner of the firm 
Harrington, De Ford, Heim and 
Osborne. 

THOMAS L. ROBINSON 
Chairman eof the Board of 
Directore. 

GUY E. NORWOOD 
President of the Company. 

L. T. PRTERSEN 
Vice-President of the Company. 

WM. C. COLEMAN 

Atterney-at-Law, New York City. 


Firet National 





affords a safe investment both as to principal and regularity 
of dividends, with splendid opportunity for increase in value. 
This corporation represents a consolidation of the business of 
The Republic Rubber Company of Youngstown and The 
Knight Tire & Rubber Company of Canton, Ohio. At present 
it is earning far in excess of its preferred dividend requirements. 
With additional equipment, made available by the consolida- 
tion, it is conservatively estimated that earnings for the year 
1918 on business in sight will exceed four and a quarter times 
the 7 per cent dividends on the preferred stock. 


The rubber manufacturing busi- 
ness has reached a stability and 
potential power second to no other 
industrial development. The stock 
of a seasoned rubber company 
offers unusual opportunities for in- 
vestors to combine with satisfac- 
tory income and adequate security 
the reasonable expectation of shar- 
ing in increased values accruing 
to a successful exploitation of this 
field. 


The Republic Rubber Corpora- 
tion takes over the business and 
good-will of a seasoned, successful 
business of 15 years standing. The 
mames of the directors in them- 
selves are a sufficient guarantee of 
wise management. 


Renkert Building 





The Geiger-Jones Co. 


Investment Securities 


The active officers of the corpora- 
tion are young in years, of splendid 
reputation and long experience in 
the industry. Their whole financial 


~future is bound up in the success 


of the corporation. Their interests 
and the stockholders’ are identical. 

The consolidation affords many eco- 
nomic advantages and an immediate op- 
portunity to triple the corporation’s pres- 
ent tire output, for which the market is 
already available. 

We have prepared a booklet giving the 
financial statement and a comprehensive 
review of those factors in the business of 
The Republic Rubber Corporation which, 
in our opinion, make the 7 per cent cumu- 
lative preferred stock a desirable invest- 
ment. Without obligation we shall be 
pleased to send this booklet to any one 
interested, together with price at which 
the stock is being offered. 


Canton, Ohio 










































































REPORT OF THE copmrrsan oF THe 


CENTRAL TRUST COMPANY 


of New York, at the close of business on the 
14th day of November, 1917: 


RESOURCES. 

Stock and bond nventenente, viz.: 
Ne securition .......c000 $19,960,783.60 
Private Ssatie ccccceceece 20, 482,833.34 
Real estate owned........... + 1,141,787,8¢ 
Mertgages owned ............. 18,012.23 

Leans ahd discounts secured by 

®ond and mortgage, deed, or 
other real estate collateral. . 130, 800,00 

Logns and discounts secured by 
other collateral ............. 58, 762,398.31 


Leans, discounts, and bills pur- 
chased not secured by collat- 
OU nttsanctesei 

Overdrafts (secured) 

Due from _ ap- 
proved reserve 
depositaries, less 
amount of off- 
ee es $11,014,052.06 

Due from trust 
companics, banks 
and bankers not 


87, 898,193.61 
2,764.04 


included in pre- 
ceding item .... 3,518,786.40 
—— 14,532,838.4€6 
eee sktasteadaaere 1,536,506. 68 
Other currency authorized by 
the laws of the United States. 
Due from the Federal Reserve 


164,800.00 


Bank of New York, less off- 
COUN aviccc<e< 5 21,087 ,671.28 
“ustomers’ Mabiiit y on acc sepe- 
ances (see liabilities, per 
ee sees 250,000.00 


Other assets, viz.: 
Accrued interest 
entered on 
books at close 
of busihess on 
above date..... 
Accrued interest 
not entered on 
books at close 
ef business on 

above date.. 
Advances to 
trusts (secured) 


$893,426.26 


238,402.64 


43, 859.72 72 > 





—- — 175,688.62 

a ee meats weed $227,145,177.86 
IABILITIES 

Capital stechd .....ccccccosreces $5,000,000. 00 


Surplus: 
Surpius fund... 
Undivided prefits 


.$15,000,000.00 
2,478, 795. 93 
—— 17,478,795.98 
Deposits: 
Preferred, as fol- 


ows: 
Due New York 
State savings 
 ecacee 
Due New York 
State savings 
and loan as- 
sociationsand 
credit unions 
ther depos- 
ife due as 


116.04 


executor, ad- 
ministretor, 
guardian, re- 
ceiver, trus- 


ary 
Other deposits 
secured by a 
pledge ef as- 
BOUD coscccces 25,898, 000.00 
Dot preferred, as 
follows: 
Deposita sub 
ject to check. 143, 206,392.49 
Time depusits, 
certificates 
other de- 
posits, the 
payment of 
which cannot 
legally be re- 
quired within 
thirty days.. 
Demand certif 
iceateg of de- 


5,114,065. 41 


standing, in- 
cluding simi- 
lar checks of 
other officers 
Due trust com- 
panies, banks 
and bankers. 9,957,606.95 
Total Spontite peseceemeene 192,170,860.88 
Rediscounts .. -« 10,000,000.08 
Acceptances of drafts payable 
et a future date or author- 
—_ - commercial letters of 
Other Htabtiities: viz. 
Reserves for 
taxes, &c. ..... 
Accrued interest 
entered on 
beoks at close 
of business on 
above date ... 
Accrued Interest 
net entered on 
books at close 
of business on 
above date.... 
Estimated un - 
earned dis- 
counts .... 


218,875.26 





250, 000.08 


$90,823.82 


1,703, 370.00 


185,678.78 


266,027.55 


2, 245,401.00 
Total.........eeeceeeceeee + -$227,146,177.80 













— : = ————— = = = === = 
NASSAU NATIONAL BANK OF MELLON NATIONAL BANK, The Gotham National Bank 
BROOKLYN. PITTSBURGH. New Yerk City. 
Brooklyn, Nov. 20, 1917 Statement of Conditien at the Clese ef RESOURCES. 
RESOURCES, Business November Twentieth, Nineteen Hun- Leans and investments... $3,738,294.70 
Satie and dleceunte...... $10.077.681.48 ered Seventeen: United States Bonds............ 636,110.00 
Bonds and investments... 4.869.919.56 RESOURCES Bonds, securities, etc........... 500,636.28 
Exchanges ......... $703,678.05 Due from banke.........0.+--055 197,368.17 
Cash and reserve. ..1,374,628.41 Loans, Bonde and Investment Cash .... seseees 689,882.88 
Due from banks 647,865.29 Securities ... . .$116,048,758.26 Deposits with Federal “Resery e 
2,62¢,171.75 ye fara al 6.14 : BORK .ccccccrccsvescccceces ; 701,380.13 
. neuen GEA: DOROUIGES oi occ c cistccece 71,826.18 
oo ih pecqorenamgy T! pads 7,245,292.74 a 
LIABILITIES. Due from Banks .......... 22,122,968.29 Total vii Mheediia i $6,525,447.85 
Capital stock.......--sceees $1,000, 000.00 —— LIABILITIES 
Surplus and undivided profits 1,121,191.78 $145, 417,025, “0 
ital Stock Ta Pe 3 
Reserve fer unearned discounts 72,000.00 LIABILITIES bs ns pore Profit oe 
Reserve for taxes......... 21,295.86 : I ae eee Peete nt ap 
Circulation’ ...............c0.5. 50,000.00 Pere ee $6,000,000.00 Desesi a ae 5.671 ennes 
UN acon snc anceese , 11,073, 685.08 . Y ace See tae oe 
@. & deteciie : 4.238,000.00 Surplus and Undivided Profits 4,112,563.64 Other Mabilities ......scccece0s- 1,573.83 
mhbenties Reserved for Depreciation, ae 
Total | POE $17,573,172.7¢ ete 4 1.287,527.10 BOONE. cv vtcateuvesacevrsccs $6,525,447.85 
Sb cccccee ’ ° 
OFFICERS Circulating Notes 4,926,500.00 erescuns. 
@. FOSTER SMITH, President Depo: H. H. Bisaallion, President; Themas €. Fry 
Te cakduns velbas 090, : ¢ 
fT. SCHENCK REMSEN, Vice President ~ 1295 434.69 Vice-President; Clarence 8. Weller, Vice- 
H. P, SCHUENBEKNER, Cashier. re President; Charlies A. Cornell, Caehier: Fred- 
4 J. RYDER, Asst. Cushier. 9145, 417,025.43 erick A. Hubel, Asst. Cashier. 

















BANK OF "AMERICA 








RESOURCES 
Loans and discounts. ..... . .$22,542,357.20 
Bonds and investments 5,383,258,00 
Real estate... 900,000.00 
Cash due from banks....... 18,489,146,93 
Due from Federal Reserve 
Bank and other assets.... 5,827,633.97 
LIABILITIES 
Capital stock. . . $1,500,000,00 
Surplus and undivided profits. 6,572,540.16 
es, oc, <cede 199,568.50 
Other liabilities .......... 44,870;428.29 
TS |. asic $53,142,536.99° 
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F, five years ago, one had sug- 


‘Mekiag the Railroads a Single Wartime 





A Combination of the Eastern Lines Which ‘* 


System 


pted, it was reported 


. gested that a shipment of that preference given to. any 
freight consigned to the New Would Have Encountered Government class of freight results in a slow- 
York eso rong . a Opposition Before the War Now At- ing dow: the — 
cago routed over the tracks ° “pee machin« i that a constant flow 

tempted with the Sanction af traffic: concurrently peau 


of the Pennsylvania, because the 
Central’s tracks were crowded, 
and hauled by a Baltimore & 
Ohio locomotive because the Pennsylvania’s 
locomotives were all busy, and loaded in 
Missouri Pacific freight cars because they 
were the only ones available—if one had 
even suggested such a thing, he would have 
been regarded as a very poor jokesmith. 
Looking at the matter from another 
angle—if, five years ago, the executives of 
all the Eastern railroads had met in a room 
with the door locked and voted to pool all 
their facilities in order that they might haul 
more freight and do more business and avoid 
all competition, ‘orders of the Interstate 
Commerce Commission, injunctions of 
courts, and commands of State Public Serv- 
ice Commissions would have been served 
upon those executives before they could 
have executed their first preliminary plan. 
And yet the war has made such opera- 
tion of the roads a reality in 1917. Not only 
is it not a joke, but it will be consummated 
without interference from the Government. 
The pooling of the Eastern railroads is a 
fundamentally revolutionary step. If all the 
60,000 miles of track of the Eastern roads, 
all their 28,000 locomotives, all their 1,200,- 
000 cars were owned by one company, re- 
ceiving in revenue some $1,600,000,000 a 
year, each shipment would be routed over 
the most efficient route and transported by 
facilities that would get it where it was go- 
ing in the best time and condition. That is 
just what is planned under the pooled opera- 
tion of the Eastern railroads, directed by 
the Committee of Operating Vice Presidents 
which has opened headquarters in Pitts- 
burgh. 
When the Railroads’ War Board took 
up its task of operating the railroads 
of the country as one continental system 
for the duration of the war, it had brought 
home to it with great force that it was im- 
possible, under the old system of operation, 
to eliminate entirely the factor of the indi- 
_vidual interests of the various roads, so long 
as the Government made no guarantee of 
revenue and each railroad had to look out 
for its own purse. This led to the pooling 
of freight cars. The increase in the war 
traffic and the consequent congestion 
brought home to the War Board and to the 
Washington officials that a little more al- 
truism had‘ to be injected into the carriers, 
and thus the pooling of facilities of the East- 
ern roads took place. The facilities of the 
Eastern lines were pooled becatis@; of course, 
it is in, the East that the congestion exists, 
the Eastern seaboard being practically the 
gateway of the entire United States, from 
it being shipped abroad the troops and muni- 
tions of this Government and the supplies 
for our allies. 


SCOPE OF PLANS UNLIMITED 


Just what definite forms the .ultimate 
working out of the pooling plan will take 
perhaps no man knows today. The Vice 
Presidents, who will make the plans, say 
they do not know. They know that freight 
cars will be more effectively pooled, that 
locomotives will be shifted from one road 
to.another needing them worse, that cem- 
peting passenger service will be curtailed. 
It is also probable, more than probable, that 


a system will be worked out for the partial © 


a aad 


of Washington 


common use of some Eastern terminals, and 
perheps for the transfer of crews to roads 
where the situation is worst. But the pooled 
operation of railroads is a new thing. It 
means, of course, a great increase in effi- 
ciency in the roads which have not been able 
in the last ten years to keep their rolling 
stock and equipment to the stage of almost 
perfection attained by roads like the Penn- 
sylvania and the New York Central. To 
give this added ability to the weaker roads 
without too much weakening of the strong- 
er roads is a nice problem. Of course, all 
such steps will depend upon the condition of 
traffic on the various roads, and that condi- 
tion of traffic will be subject to a determin- 
ing factor not before felt—that is the orders 
of the Vice Presidents who manage the 
pooled operation. That there will be a re- 
vision in the system of priority orders is 
assured by the statement issued last week 
by Fairfax Harrison, Chairman of the Rail- 
roads’ War Board, in which he said that 
much of the existing congestion was due to 
the abuse of the embargo modification privi- 
lege. The American Railway Association 
opened last week in New York a clearing 
house for embargo exemption requests of 
the purchasing agents of the allied Gov- 
ernments in an‘ effort to facilitate the situa- 
tion. It is the contention of experienced 
railroad men that the use of priority orders 
does not always gain what is attempted, be- 
cause the extra switching necessitated will 
delay other important shipments: 
eral way, allowing for important exceptions, 
they believe that-a faster general movement 
of all freight, with the curtailment of the 
transportation of the nonessential commod- 
ities, will achieve larger results in the long 
run. 

The situation on the lines-of the Eastern 
United States is the key to the entire trans- 
portation situation of the country. On 
them is being concentrated a vast traffic 
originating all over the nation, so that there 
has developed on them a congestion that is 
partially responsible for the shortage of cars 
in other parts of the country. The pooling 
of the Eastern lines is intended not only to 
relieve the situation in the East but to im- 
prove conditions in the whole United States. 

An important side factor of the pooling 
of the Eastern lines is to give to them aid 
from the lines of the Southern and West- 
ern districts by the transfer of men, cars, 


* and locomotives, as well as the assumption 
of a larger proportion of repair work in 


shops of the lines which are not so loaded 
up with war work. In putting into opera- 
tion the pooling plan, the steps so far an- 
nounced are: 

Transport of coal to be made by water.to 
points where the railroads cannot bring an ade- 
quate supply. 

All open cars of Eastern roads and similar 
cars of private ownership to be pooled on an 
equitable basis, distribution under the pool to 
be made on the basis of tonnage-carrying ca- 
pacity of the equipment of the pool. 

All freight that can be handled by open 
route to be diverted immediately from con- 
gested routes. 

The pooling of coal to be further extended 
where practicable. 


At the meeting of the. Railroads’ War 
Board on Nov. 24, at which the pooling plan 


| MUTILATED PAGES 





Ina gen-- 


the be ilts. It was asked 
rnment assist in so 
ouraging the estab- 
nition plants in the 
tablishment further 
Eastern roads of the 


aterials. 


that th« 
far as it could ir 
lishment of any m« 
East, but aid in the 
West, to relieve, the 
haulage of coal and 
The committe: ailroad men which is 
handling the poo! tion is headed by A. 
W. Thompson, Vice President of the Balti- 
more & Ohio. T] er members are C. R, 
Gray, President estern Maryland; 
A. T. Dice, Pre = Philadelphia & 
Reading; P. E. (©: ey, Vice President of 
the New York ( Set Lee, Acting 
Vice President of °t Pennsylvania Lines, 
East; G. L. Pe Vice President of the, 
Pennsylvania Lin: and A. J. Stone, 
Vice President of t Erie. ‘ 


TO CURTAIL NONESSENTIALS 


In conjunction ¥ the War Board an 
the Government Administrator and 
Priority Board, Pool Committee wi 
work out a plan for the curtailment of tran 
portation for ntials. The We 
Board has recommended to the Governme 
a list of 525 articles classed as nonesse 
tials, and it is t ietermined in what 
order transportati rvice will be with- 


mote the transport of 
the nation. The rail- 
onduct a propaganda 
to do less traveling. 
r and with the rail- 
yuntry taxed to the 


held from.them to } 
the greater need 
roads also intend t 
to induce the publi 
With the country} 
road ‘facilities of 


utmost, the: passenger travel on the Amer- 
ican railroads is gre r today than it ever 
was. In England after that country 
went to war witl many, all passenger 
fares were adval 1 50 per cent. for the 
purpose of disc: g passenger travel. 
The railroads had selfish motive, for 
they were turning : their revenues over 


In this country 

» face the bar of 
horities, but, in view 
1 in the pooling ar- 

e court decisions af- 
mgress over intra- 
railroad men believe 
that such a step could be taken if the Na- 
tional Administrati approved. In- Eng- 
land, also, the Committee of Managers, op- 
erating the roads ne the war, took off 


to Governmental 
such a step has bee! 
action by the Stat 
of the radical step 
rangements and of 
fecting the 
state commerce, 


pe wer? 


more than 50 pei of the passenger 
trains, forcing irtailment of pas- 
senger_ traffic, vaving trackage and 
equipment freer for the transport of war 
freight. 


Passenger train » been curtailed in 
this country to the extent of 10 per cent. 


Further curtailment will soon take place. 
Two or three day he Pennsylvania an- 
nounced that the Broadway Limited, its 


ago to New York, 
Extra dining cars, 


crack train fror 
would be discontir 


observation cars, libra ars, and other lux- 
uries of American travel are being taken 
off trains every da ialce room for space 
actually needed to accommodate passengers. 
Last year, just before Christmas, a state- 
ment was issued by the Government at 
Washington asking that the usual Christ- 
mas travel be reduced. It is expected that 


fortleoming this year 
‘ral sppeal very soon 


such an appeal will b: 
and in addition a gen 
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to the American people to cease traveling for 
pleasure. 

Another thing which the Pooling Committee 
will work-out is co-operation of the steam railways 
with the electric railways which have formed a 
War Board to consolidate the use of the electric 
railways in solving the war transportation prob- 
lems of the United States. Several weeks ago 
Hale Holdon, -President of the Chicago, Burlington 
& Quincy Railroad and member of the Railroads’ 
War Board, advocated, in a speech made in New 
York, that the electric railways, especially the in- 
terurban lines, extend their hauling of freight, 
especially in the handling of farm produce, to the 
large cities. In line with this purpose, the steam 
and electric railways will probably work out in the 
near future some system for the interchange of 
freight. Ten days ago, in testing what they could 
do, managers of electric lines royted two cars of 
freight from New York to Boston by telephone with 
only a few hours’ notice. It is the belief of the 
managers of the 41,000 miles of electric railway 
in the country that they can do much to supple- 
ment the freight service of the steam roads, and 
to replace local trains laid off by the steam roads. 

Another big problem facing railroad managers 
is the protection of their forces of men against 
inroads by the draft and by war industries. The 
railroads have contributed a large number of men 
to the army and navy. More will be taken in the 
preseat plan of the draft. Several railroad Presi- 
dents have recently issued warnings that if too 
many railroad men of experience are taken for the 
ghting forces this country will have to do what 
nmgland did—recall them from the front to do the 
mportant werk of transportation at home. 

The matter of men being attracted by the higher 
ps of war industries is one of the facets of 
wage problem involved in the new demands 
he brotherhoods for increases reaching to more 
$100,000,000 a year. One of the factors pre- 
Bd to President Wilson by the heads of the 
erhoods was that thousands of firemen and 
men were leaving transportation jobs paying 
D a day to work for $7 or $8 a day in munition 
ories. Whatever the Government does in the 
matter will be done after conference with the rail- 
road executives who are running the pooled roads. 
The pooling of the Eastern railroads, as well, 





4 Federal Ownership 


Some Consideration of Means by 
Which the Government Might 
Put Into Effect What Some 
Railroad Men Believe to be the 
Only Salvation of the Transpor- 
tation Systems 





TEP by step the American system of privately 
owned, competing, individual railroads is pass- 
ing. Almost every day is marked by some further 
measure of unification of direction, of subordina- 
tion of private interests to the supreme needs of 
the Government; the Committee of Railroad Presi- 
dents, organized earlier in the war to see that the 
lines co-operated and properly handled Govern- 
ment business ahead of any private affairs, has 
been, in part, superseded by an Operating Com- 
mittee, which has made of the Eastern roads, in 
effect, a single line, working under direct orders 
from the Government. 

Within recent weeks the opinion has been ex- 
pressed that this virtual Government operation— 
an operation, however, which so far has worked in 
a rather one-sided way, with no relief to railroad 
shareholders—is likely to be followed soon by actual 
Government ownership. At present the railroads 
are in the position of prisoners of war—although 
voluntary ones—working under orders for nothing 
more than a wage svifirient to maintain their ef- 


ficiency. Prominent railroad men have ex- 
pressed the feeling that the situation cannot 
last, and that, in view of the paramountcy 
of war needs, the tendency must be toward 
closer Government control, if not ownership, 
rather than away from it. Whether it takes 


the form of Federal incorporation, Federal con- 
trol on a scale never before attempted, or actual 
Federal ownership, the need of a system to elimi- 
nate the present enormous waste from conflicting 
State rulings and to give the Government more re- 
sponsibility for the welfare of the nation’s trans- 
portation system is recognized. 

That this responsibility involves a question of 
considerable importance to many thousands of 
people is also recognized, and an important factor 
in the possibilities of Government ownership is the 

. widespread effect 1/2dch it would have on the small 


™ 


———— 


indeed, as the entire effort of the Railroads’ War 


Board this Winter, represents the almost supreme 
effort of the railroad men to prove to the Govern- 
ment that they can operate the roads better than 
the Government could operate them. They have 
said to the Government to name the things it wants 
done and they will do them, with their whole con- 
duct an ~open book. It can be stated that the 
President is inclined to believe that the railroad 
men are right and that, only after the fullest 
trial, would he propose Government operation. 
While the President has not stated his attitude, it 
is the belief of many men-prominent in the Na- 
tional Administration that Government operation 
would be a step toward Government ownership. 
The President is not in favor of Government own- 
ership of the nation’s carriers. 

While the operating railroad men are working 
out the plans of operation under the pooling ar- 
rangement the railroad Presidents and others in 
charge of the finances of the railroads are facing 
the stupendous task of perfecting an arrangement 
for distribution of receipts. It is not to be said 
that the railroads are necessarily selfish in looking 
after the money end of the proposition. The Gov- 
ernment has as yet made no guarantees of rev- 
enue and the railroads must each look out for the 
wherewithal to pay constantly rising operation 
costs. This problem will be tackled as soon as 
the operating Vice Presidents decide on their plan 
of poo} operation. 


FINANCIAL FACTOR A BARRIER 


The financial factor has been, as a matter of 
fact, one of the barriers to the operation of all the 
railroads as a composite system. The willingness 
of the railroads to do all possible to win the war 
has been tempered by the caution born of experi- 
ence which leads railroad men to keep their eyes 
on the strong box, now far from filled in the 
case of many of the country’s transportation sys- 
tems. 

It is this criss-cross of national service and 
railroad finances which was foreseen in England at 
the beginning, and soon after the war started the 
Government placed the operation of all the rail- 
roads in the hands of a Committee of Railroad 
Managers and guaranteed to all the roads the 


same return during the year as they earned in the 
year ended Aug. 1, 1914. When a road’s receipts 
amount to more than enough to pay current, ex- 
penses the surplus is turned over to the Govern- 
ment. When there is a deficit, the Government 
supplies the needed funds. Thus, the English rail- 
roads have no occasion to worry over the financial 
end of their problems. They have been allowed to 
forget money for the while ané¢e devote their 
whole energies to hauling the country’s war sup- 
plies. : 

While it has been suggested from various quar- 
ters that the t Congress de something to pro- 
tect the railréads financially—suggestions all the 
way from a big loan to guaranteeing a percentage 
return on a Government valuation—nothing is defi- 
nite in this direction and railroad financiers are 
going ahead on the assumption that the railroads 
will continue to do the nation’s war business on 
their own financial responsibility. 

The pooling cf freight cars was met by allewing 
to a road from which freight cars were taken 
a per diem allowance for each car. Such a 
system could be worked out for the use of loaned 
locomotives or crews, but if the committee car- 
ries out its plan of routing traffic wherever it 
can best be sent through the problem becomes a 
complicated one, one of multitudinous calculations. 
If the Pennsylvania hauls a lot of freight con- 
signed to the New York Central, by using locomo- 
tives belonging to a third road, into a terminal 
owned by a fourth road, some plan must be de- 
vised for dividing up the receipts from the ship- 
ment in an equitable way. 

While the Eastern lines operate only about one- 
fourth of the mileage of the éountry, they do about 
45 per cent, of the transportation business of the 
United States. The operating revenues of all the 
roads of the country in 1916 were $3,600,000,000. Of 
this amount the Eastern lines took in $1,620,000,- 
000. The operating expenses of all the roads in 
1916 were $2,354,000,000; of this the expenses of 
the Eastern roads were $1,102,000,000. The in- 
vestment of all the roads in the country has been 
fixed at $17,000,000,000, of which the Eastern lines 
have investments of $6,500,000,000. This gives an 
idea of the plant which the committee is authorized 
to operate as one system, by far the greatest trans- 
portation system the world ever saw. 
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of the Railroads 


investor. Steck Exchange records show that with- 
in the last few months there has been a considera- 
ble movement in the direction of the breaking up 
of large blocks of railroad securities into smaller 
holdings. For example, the list of stockholders in 
the Rock Island increased by 1,100 in the three 
months ended Nov. 15, and the list of these of the 
Canadian Pacific by 1,250 in the same period. This 
factor is certain to have a very considerable 
weight if the time comes when the Government 
does take over the roads; for no Administration 
which came into power by, of, and for, political 
considerations is going to proceed with vigor 
against properties held by many thousands of 
voters without quite a good deal of stopping, look- 
ing, and listening. ‘ 

VARIOUS WAYS TO ACQUIRE ROADS 

There are various methods by which the Gov- 
ernment might take over the railroads, most of 
which have analogies in the history of Government 
railroading in foreign countries. But there are 
certain factors in foreign situations which do not 
apply to conditions in the United States. A good 
many Government-owned lines have been built by 
the Governments, notably in Australia. But in a 
country where private enterprise not only has cov- 
ered most of the promising fields but has over- 
covered a good many of them, Government con- 
struction in not likely to complicate the situation 
here. The Government has built one railroad, in 
Alaska, where a combination of conditions arising 
partly from lack of sufficient economic incentive 
for private enterprise, and partly from fear of 
complete domination of the territory by interests 
rich enough to spend heavily and to wait a long 
time for returns, seemed to make it necessary, but 
this example is not likely to be followed in conti- 
nental United States. 

Moreover, many roads in Europe and Asia were 
built for strategic purposes, or previously existent 
roads were altered, under Government supervision 
to this end. Here, again, American conditions are 
different, although military considerations were 
partly responsible for the Government’s ownership 
of the Panama Railroad, the only one aside from 
the Alaskan line which belongs to it at present. 
There is no occasion to build lines for strategic 
concentration against a possible invasion by or of 
Canada or Mexico, and the only extension of the 
American railroad system which might be made on 
account of military considerations’ is the suggested 





belt line along the seaboard for mobile coast de- 
fenses formed of heavy guns mounted on flat cars. 
And even this is a somewhat unlikely case, for 
there is every reason to expect that the conclusion 
of the war will leave the United States in a posi- 
tion where the immediate protection of the coast- 
line will have become a less urgent consideration 
than it had been in times past. 


There remain to be considered the possible 
methods by which the Federal Government might 
take over the existing privately built and privately 
owned and operated lines of the country. The first 
possibility—and it may be called even that only 
theoretically—is the Bolshevist method of outright 
confiscation. The immediate objection to this is 
the Fifth Amendment to the Constitution of the 
United States, which says: “No person shall be 
deprived of life, liberty, or property without due 
process of law; nor shall private property be taken 
for public use without just compensation.” 

It has been questioned whether this amendment 
would, in practice, make impossible the seizure of 
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any property whatever, in time of war, which might 
be necessary for the prosecution of the military 
purposes of the United States, a view which hardly 
seems likely to find favor, however, with constitu- 
tional lawyers. But as a matter of fact it is fairly 
certain that no Administration, whatever theoreti- 
cal support might be found for the act, would ever 
attempt to confiscate any property without going 
through the form, at least, of just compensation. 
The question as to the nréthod and cost of acquiring 
control or complete ownership of the railroads far 
the Government will then involve the procedure to 
be followed, the nature of\ the compensation, and 
the extent of the properties acquired. 


NEW BONDS FOR OLD . 

Several ways by which the Government might 
take over the roads without actual confiscation 

suggest themselves at once. It could go into the 
open. market just as a Hill, a Harriman, or a 
Gould might do, and purchase sufficient stock to 
give it control. It actually did this to a small ex- 
tent in taking over the Panama Railroad from the 
French syndicate that owned it. Or, the Govern- 
ment could take over all the stock, becoming the 
individual stockholder in all the roads. 

In either of these events the bondholders would 
find their property transformed into something 
very like Government bonds. That is, the former 
railroad issues would not be a mortgage on the 
Treasury; in fact their actual status would be un- 
changed, but they would have become evidences of 
a@ mortgage claim against a property entirely 
owned by the United States Government, and they 
could be regarded as liable to defaleation only as 
the Government were conceded to be likely to per- 
mit a foreclosure on its property. Since the Gov- 
ernment could be expected to safeguard its prop- 
erty exactly to the same extent that it safeguards 
its Treasury obligations, the railroad bonds, to all 
intents, would have the value of Government bonds 
of an unusually high interest rate. 

A third way open to the Government would be 
to fix a valuation on the actual physical properties 
of the railroads and then to purchase them at this 
price, assuming the bond obligations of the roads 
b: exchanging them for true Government bonds, 
and permitting the purchase money to be divided 
among the stockholders in proportion to their in- 
terests. In this case holders of railway bonds 
would exchange them for actual Government obli- 
gations, but it is probable that, in return for the 
greater security obtained, they would have to be 
satisfied with a smaller interest rate than their 
original holdings earned. 

The Interstate Commerce Commission began in 
1913 a valuation of the physical properties of the 
railroads of the country to be used as a basis for 
rate fixing. After four years of work, this task 
is 55 per cent. completed. But even if the valuation 
were completed it represents only the actual physi- 
cal factors. No allowance is made for any of the 
intangible elements which make a company’s stock 
worth something. If the valuation of the repre- 
sentatives of the Interstate Commerce Commission 
were established by the Government as the-basis 
for taking over the roads, it is certain that the 
establishment of the precedent of Government pur- 
chase of private enterprise at a price based on 
the physical plant alone would stir up universal 
distrust and protest among the commercial and in- 
dustrial elements over the whole country. 

The latest summary of returns issued by the 
Bureau of Railway Economics, an institution estab- 
lished by the roads of the country to conduct 
scientific studies of railroad problems, gives the 
roads and equipment of the nation a valuation on 
Dec. 31, 1916, of $14,054,809,871. The difficulties 
involved in taking over the roads by this method 

are so numerous and large that it seems consider- 
ably more probable that if the Government ever 
undertook to own its transportation system it 
would do so by the purchase of all, or a majority, 
of the capita] stock. The authority just quoted 
gives the capitalization of the roads of the country 
at the beginning ofsthe present year at a figure 
just under $7,000,000,000. This would have looked 
like a good deal of money in the days before the 
nation’s finances were readjusted to the scale of 
war expenditures, and it still looks like a large 
sum, but not an impossible one for the Government 
to spend. 

The experiences of other nations furnish some 
enlightening commentary on the possibilities of a 
step of this sort. Prussia has been the classic in- 
stance of those who argue in favor of Government 
ownership. The Prussian State railroads were 
beught over’ from private companies, for the most 
part; they were, before the war and its incidental 
destruction of personnel and deterioration of roll- 
ing stock and other equipment, considerably more 
efficient than any other State-owned roads. -Prus- 
sia made her railroads a State-owned system for 
military reasons; partly te centralize and natien- 
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alizé the ‘operation against a possible invasion, 
partly to be able to reorganize the system and plan 
new lines to facilitate a possible attack upon neigh- 
boring countries. 

Prussia had the advantage of buying her roads 
at a time when, under private operation, they had 
been losing money. In other words, the stock was 
low, and the rates were as high as the private com- 
could make them. The Government, in 
consequence, not only got the property at a low 
price, but was strong enough to maintain the rates 
at pretty “much the level at which it had found 


panies 


them. Reducing operating expenses by improving 
administration, reducing interest charges because 
of the comparatively smali investment, it neverthe 
less kept the gress revenves up. Moreover, Prus- 


sian law did not permit the operating forces of 
the railroads to belong to unions. Their wage 
would make a member of ‘the American Brother- 


hoods weep. Prussia, under Bismarck, could ac- 
complish a performance of this sort, but it may be 
doubted if any Administration in the United States 
cculd do so. And this does not take into account 
the charges of advocates of privately-owned rail- 
roads that, with all its efficient management, the 
Prussian system had developed tendencies to ossi- 
fication, and that it never contributed a single im- 
portant advance to railway" science. 

The burden on the Government could be 
duced if, instead of purchasing all the stock, it 
bought merely the control of each road. This has 
been the practice, for instance, in Sweden, where 
many roads were built by the State at the instance 
of municipalities which felt the need of better 
railroad facilities and started to club together to 
build a road for themselves. In these cases the 
National Government stepped in and contributed 
enough to the building ef the road to control the 
company. The municipalities, of course, received 
dividends on their minority holdings, but the policy 
of the Government was to buy these up as rapidly 
as possible and ultimately to own all the stock in 
the railroad companies. 

The difference in values between majority and 
minority stock has-lately received an impressive 
illustration jin the case of the Equitable Life As- 
surance Society, where the block of stock carrying 
the contro! of the company, after successive trans- 
fers, reached ultimately a price of $5,400 a share, 
while the minority stock was priced at only about 
$1,500. Such a variation in market prices would, 
of course, be impossible if the Government bought 
control, for it would buy it more or less at its own 
price; but it is as certain as anything can be that, 
if the Government owned merely 51 per cent. of 
every railroad, the minority stockholders would 
complain loudly about the destruction of dividends 
by reduction of rates. 
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SOME PROPOSALS FOR RELIEF 


Various plans have been proposed by students 
of the railroad situation by which the Government 
might take over control of the transportation sys 
tem under present conditions. Most of these get 
their inspiration in one way or another from the 
success of the Federal Reserve system in estab 
lishing national control of America’s banking 
William W. Cock suggested last month that the 
country be divided into five Federal railroad dis 
tricts, analogous to the Federal Reserve districts, 
in each of which a Federal Railroad Company 
should be formed “ to acquire railroad stocks and 
bonds at their actual value by purchase, exchange, 

The money for this would be 
obtained by the issue of stock on which 3 per cent. 
dividends would be guaranteetl by the Government, 
with a possible extra 3 per cent. if the earnings 
justified it. All earnings over 6 per cent. were to 
the Stock issued in this 
would also cover the demands of railroad de 
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Walter Henry Hull plan in THE 
ANNALIST some months agd by which a depart 
ment of transportation would have control of all 
the railroads, which must incorporate under Fed 


stock would be a safe investment, as safe, 
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issued to refund all outstanding indebtedness of 
the roads. The capitalization of the compan 


would be determined by the, as yet somewhat dis 






tant, report of the Interstate Commerce Commi 
sicn’s Board of V: ‘on, and earnings over 7 pe 
cent. of the comn stock would be divided ‘‘ 


some equitable basis” with the Government 
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Government ownership seems to be on the way 

a good many people say it is an imperative neces- 
sity of the near future. It will be evident, how- 
ever, that the practical difficulties which must be 
surmounted before any plan can be put into prac- 
tice are sufficient to furnish plentiful food for 


thought to students in official and private life. 
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High Production Put Above Low Cost 





The National Foreign Trade Council 
Urges the President to Co-ordi- 
nate Price Fixing and Taxation 
With the Maintenance of Foreign 
Trade Lest the Source of Revenue 
Be Impaired. 


— the suggestion as one which, it 
hoped, might “be helpful to the Government 
in the formation of its plans to meet the perhaps 
most serious and difficult problems it ever has en- 
countered in relation with business interests, name- 
ly, the fixing of commodity prices and the taxing 
of business profits,” the National Foreign Trade 
Council has forwarded to President Wilson a 
statement of principles recommending to the Presi- 
dent and to Congress “the co-ordination of price- 
fixing and taxation, with the maintenance of for- 
eign trade so as to stimulate production, insure 
uninterrupted supplies, maintain national credit, 
and provide a steady source of war funds.” 

Money, the council believes, will be forthcom- 
ing in whatever amounts may be needed; in fact, 
the statement asserts that “ practically all the 
money in the allied portions of the world, and 
gost of that held by nertrals, in time, can be 
de available for our war energies, if our pro- 
on constantly provides a proper basis for 
n trade.” But the council sees danger in 
n and price fixing which_may not take into 
t consideration the fact that high pro- 
rather than low prices is the condition to 
ht and asserts “the particular point to 
e effort of this report is directed is that 
angers will accompany the assumption by 
ernment of the power to fix prices, and 
taxation, unless, in the exercise of such 
bcognizes the grave importance of stimu- 
uction so as to avoid Impairment of 
from which the required revenue is to 
be derived.” 

The council is a nonpartisan, nonpolitical 
organization devoted to the investigation of prob- 
lems connected with the development of sound na- 
tional foreign trade policy. James A. Farrell, 
President of the United States Steel Corporation, 
is Chairman, and its membership includes sixty 
men, leaders in industrial, commercial, financial, 
and transportation interests throughout the coun- 
try. Many of the members are now devoting all 
their time to war work, among them being E. N. 
Hurley, Chairman of the United States Shipping 
Board, F. A. Vanderlip, Assistant Secretary of the 
Treasury in charge of the War Savings Certificate 
campaign, John D. Ryan of the Red Cross Head- 
quarters, and Fairfax Harrison of the Railroads’ 
War Board. 

After proclaiming the right of the council to 
give expression to its suggestions, because of the 
character of the organization and the exigencies 
of the occasion, the report says in part: 

FIX PRICES ON HIGHEST COST 

“The relation of price fixing and taxation to 
the maintenance and development of foreign and 
domestic trade in times is and of the 
greatest force. There cannot be too clear or appre- 
ciative recognition of this fact on the part of the 
Government. It is a law that 
whenever the Government requires the total possi 


war direct 


natural economic 
ble production of any article, whether for war or 
peace, it must pay such for that article as 
will return a fair profit to the producer; otherwise 
and if that producer cannot secure a fair return, 


price 


or profit, upon his labor and investment, he will 
not labor or invest, and production necessarily is 
curtailed. 

“In the arbitrary fixing of prices by the Goy- 


ernment, profits should be estimated upon the 
highest normal cost vf production instead of upon 
some lower cost made possible by larger invest- 


ment, broader experience, superior methods, or any 
other cause tending to improve the efficiency of 
production. Naturally, this method will result in 
conferring the advantage of higher profits upon 
the concern producing most cheaply, but this ad- 
vantage can be neutralized effectively by the ap- 
plication of an inteiligent plan of profit taxation. 

“In an ideal plan for price fixing and profit 
taxing by the Government, high production and not 
low prices should be the controlling consideration. 
If the final determination of the war is to be 
measured to any considerable extent by the relative 
economic power of the belligerents—and, of course, 
it will be so measured—the existence of the things 
which money can buy will be of far greater im- 
portance than the possession of money itself. The 


undesirable effect of witeasonably high prices 


even, would be only temporary as, when the emer- 
gency arises, the Government, through profit taxa- 
tion, will be able to recover for war purposes the 
greater portion of the unduly high profits. 

“In this way, the evil results of high prices will 
be expressed principally in an improper distribution 
of money—the money itself and its value and buy- 
ing power will not be materially affected. It should 
be remembered also that practically all the money 
in the allied portions of the world, and most of 
that held by neutrals, in time, can be made availa- 
ble for our war emergencies if they become suf- 
ficiently serious and if our production constantly 
provides a proper basis_for foreign trade. 

“The particular point to which the effort of 
this report is directed is that grave dangers will 
accompany the active assumption by the Govern- 
ment of the power to fix prices and levy profit 
taxation, unless, in the exercise of such power, it 
recognizes the grave importance of stimulating 
preduction so as to avoid impairment of the sources 
from which the required revenue is to be derived. 


IMPORTANCE OF FOREIGN TRADE 


“The particular source of revenue in the pro- 
tection of which this council, naturally, is most 
deeply concerned, is foreign trade. Only in re- 
cent years has the general attention of the coun- 
try been directed to the extreme desirability of 
development in this direction and still, even now, 
and without any particular reference to the vast 
increase due to war, the total of our foreign trade 
runs into astonishingly large figures. 

“ Just what national business condition the war 
will leave with us, at present, is a matter of specu- 
lation only, but, in any event, and whether this 
condition be favorable or otherwise, the place 
which foreign trade will occupy in our economic 
condition of the future will be one of constantly 
increasing importance. 

“This is the source from which the greater 
portion of our gold must come, and from which our 
national gold reserve will derive its greatest se- 
curity. Foreign trade also provides the possibility 
of Keeping the entire national energy at all times 
employed in profitable production, by creating a 
foreign demand for products for which there would 
be no demand at home. 

“It is clear, then, that the Government in arbi- 
trarily exercising the power of price fixing and 
profit taxation, should proceed with particular 
reference to our national interest in foreign mar- 


kets. In this market, competition is sharp and 
merciless. No national consideration can be ex- 
pected to operate in our favor, and our success in 


meeting the competition of other nations will de- 
pend upon our ability to lay down a particular 
product more cheaply than they. 

“Unless the conditions surrounding production 
are normal instead of being hampered and em- 
barrassed by arbitrary regulations based upon im- 
agined expediency, rather than upon sound scien- 
tific principles of economics, the future of our for- 
eign trade becomes exceedingly uncertain, and even 
its present value in contributing to our success in 
winning the war will be very materially diminished. 

“The relation among these three functions, 
price fixing, taxation, and stimulation of produc- 
tion, is of the most intimate kind, and it is ab- 
solutely essential that the Government in co-ordi- 
nating energies and abilities to meet its enormous 
tasks, recognize this fact. 

“The first of these tasks naturally is to win 
inevitable result of this obligation 
The prob 
The Gov- 

expenses 


the war, and the 
to win the war is enormous expense. 
lem, then, is how to meet this expense. 
that 


ernment already has decided war 
shall be met by two measures—loans and taxation. 
means actually are only temporary ex- 
pedients. The real fundamental enduring means 
is the development of the wealth of the nation and 
the accumulation of gold, which, after all, is the 
sole means of sustaining national credit. 

“Gold is accumulated and augmented only by 
two methods, foreign trade and mining. Mining in 
United States territory is proceeding as success- 
fully as might be expected. It requires no par- 
ticular treatment in this report. The experience 
of the nation during the war has definitely proved 
the case of foreign trade and has demonstrated its 
prime value and its tremendous capacity to meet 
kind of laid-upon it by the present 
emergency. 

“The practical separation of the question of 
production from that of profit is not possible. Pro- 
duction essentially is a question of profit. With- 
out profit production ceases. The times when pro- 
duction occurs at a loss are incidental always either 
to temporarily adverse conditions, or to the de- 
liberate purpose of concerns, usually of great size, 
to undertake development work at an immediate 
loss for the purpose of ultimate profit. In any 


These 


the demand 


of these cases production is a matter of profit, a 
fundamental fact which the Government must rec« 
ognize in the -performance of its duty.of price 
fixing and taxation, 


“The Government should consider this problem?” 


in its largest form and not with reference to cere 
tain lines and details. All price-fixing should be 
co-ordinated and should be based upon the applica< 
tion of one sound, broad, fundamental principle 
which is common to all cases. Developments thus 
far would appear to indicate that this plan of 
procedure is not being fully recognized. The range 
of profits, for instance, varies greatly. If the 
measure in the War Tax bill were to be applied to 
the production of wheat, it would be shown that 
the price allotted to the farmer covers a percentage 
of the profit which would subject him to the 
highest schedule of war-profit taxation. On the 
other hand, with regard to coal, complaints indicate 
that in certain cases the price was fixed below the 
actual cost of production, which, of course, will 
necessitate a readjustment, and, in fact, readjust- 
ment has already commenced.” 

Fhe report cites the fixing of .a high price in 
the beet sugar industry based on the highest cost 
of production, as an example of effective price- 
fixing which enables the manufacturers who, 
through peculiar skill or development can keep 
their costs low, to reap a proportionately larger 
profit though, at the same time, making them sub- 
ject to a proportionately large excess-profits tax. 


_The report continues: 


GOOD INTENTIONS WON’T EXCUSE FAILURE 

“ The Government, in exercising these new arbi- 
trary powers, must proceed safely and scientifically, 
or else the greatest danger may follow. Good in- 
tentions, unless followed up by soundly scientific 
procedure, will not serve the nation’s purpose in 
the present serious emergency. A destructive poli- 
cy, once the harm has been done, will find but 
slight justification in the theory that it was well 
intended. J 

“As has been said frequently and truly, the 
only really big thing in the world today is—to win 
the war—and in this winning of the war, the big 
things, apart from the securing of fighting men, 
are—to produce and conserve—to get together in 
most highly available form the materials required 
to carry out whatever plan or project or campaign 
the constantly developing needs of war may de- 
mand. 

“Tf the Governmenty by arbitrarily exercising 
powers which in times of peace are held sacred to 
the people of the nation, can promote this purpose, 
not only will its action be fully justified, but its 
service to humanity, through the war, will be great 
and timely. On the other hand, if, by arbitrarily 
exercising these powers in an unscientific manner, 
it diminishes the available supply or source of 
supply of materials required, by so doing it will 
give to the enemy just that much advantage over 
us. This is the thing which must not be lost sight 
of, and this describes the spirit of care and thor- 
oughness which should characterize the attitude of 
doth Government and business men toward the 
exercise of these powers. 

“ Next after production and scarcely less im- 
portant in its bearing upon the purposes of war, 
comes conservation. This should not be confined to 
the elimination of luxuries and unnecessary things, 
nor to what might be referred to as conscious and 
intentional waste, but applies to every activity of 
the individual, the concern, and the nation which, in 
ts operation, uses men or materials in excess of 
what actually would be required in the production 
of satisfactory results, assuming proper methods. 

“In time of war, the farmer who cultivates less 
than all of his farm is guilty of waste, just as i 
the farmer who allows his crop to rot in the field- 
or who, because of improper methods, secures from 
a unit of soil a return below its normal producing 
power. The builder or 
banker who employs two men to 
of which one, under improved conditions, is capable; 
or who employs a man for service which could be 
a woman, is 


miner or lumberman or 


render the service 


performed in a satisfactory maaner by 
guilty of waste. The manufacturer who, in times 
of war, in the operation of his factories, 
burns up or otherwise wastes material which if 
properly treated might turn the scale of war, is 
guilty of waste. The chemist who fails to devote 
his skill and energies to the great work of creating 
wealth from the unused materials with which nature 
has so bountifully provided our land, is guilty of 
and the Government which, in times of war, 


, 
careiessly 


waste 
in the exercise of its supreme right over men and 
materials, fails to utilize every possible element of 
value, or which, by ill-advised methods, tends to 
heck the patriotic enthusiasm of men or the normal 
production of material, is guilty of the greatest and 
most serious waste of all. 

“In order to do justice to our nation’s interests 
in this war, we must see with.the broader vision. 
We must win the war and help carry the world 
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through this terrible emergency, but also we must 
provide for the long years te come afterward, 
when even the terrors of war shall have been for- 
gotten. From a proper winning of the war, two 
classes of benefit will result—one, to the world, in 
the fact that the war will have been won and 
civilization preserved; the other, te ourselves, in the 
fact that in doing our part well in winning the war 
we have not unnecessarily weakened our position 
among the nations. ‘Two classes of returns may 
come to us—one, gratitude from the world*for our 
service to mankind—the other, the consciousness of 
retaining an unimpaired national power, which.will 
remain with us long after the gratitude of nations 
may have passed away. 

“The purpose of this report and the intentton 
upon which it is based shou!d not be misunderstood. 
In it the National Forei ign Trade Council has no 
intention of going beyond the rendering of a service 
to the Government and the people which, in these 
times, a great body ‘of successful and eminently 
patriotic business men should be expected to render. 
We are not attempting to find fault with, or criti- 
cise, the Government—we are desirous only of help- 
ing in every possible way to win this war, because, 
if we do not win it, it will not matter aaeisted 





Companies Did Little Direct Busi- 
ness, and Assets Would Probably 
Cover All Risks Without Rein- 
surance in Licensed Companies 
Which Insurance Expert Foresees 


The following article was prepared by an 
officer of one of the largest fire insurance 
companies in New Yorl:, who, for obvious rea- 
sons, does not want his own name or that of his 
company disclosed. 

HE recent announcement ef Secretary McAdoo 

that he would refuse to license German fire 

insurance companies or companies of countries al- 
lied with Germany is interesting from many points 
of view, but especially because it is, to some extent, 
a departure from the methods of this country when 
heretofore engaged in war. I believe the history of 
the country will show that as a rule we have taken 
a more idealistic position in reference to such mat- 
ters than European countries, and when the Presi- 
dent issued his proclamation, as the country entered 
the war, permitting enemy insurance companies to 
continue business as long as they did not help the 
enemy and obeyed our laws he was, in effect, fol- 
lowing the traditiofal American policy in matters 
of this kind. Such a permission extended to enemy 
alien corporations was a distinctly different policy 
than was followed by England and her allies at the 
commencement of the war in 1914. 

It is also true that the laws of the States <n 
this country have tended to separate branches of 
foreign insurance companies and to all intents and 
purposes make them American; for the most part 
the managers of enemy alien insurance companies 
are good Americans whose patriotism could not be 
impugned. On the other hand, it is not surprising 
that, Germany having shown itself crafty and with- 
out scruple in its spy system, and we, like all other 
nations, having a certain percentage of citizens, not 
necessarily of German blood, who are willing to be- 
tray their country for money or because they se- 
cretly retain allegiance to another country which 
they have openly forsworn—it is, perhaps, not sur- 
frising that the Government should make the de- 
cision it has and, to the utmost degree possible, cut 
off all sources of information from this country to 
the enemy. It seems likely, therefore, that think- 
ing men will approve the action, even though, be- 
ing in the insurance business, such men may realize 
that the chances of information about plants and 
munitions on which German companies might have 
policies going to the enemy are extremely remote. 

There is another point of view also which prob- 
ably had effect in making the Government assume 
the position it now has. A great many citizens of 
this country feel that Germany has taken a posi- 
tion in this war of unrighteousness and that it is 
impossible to divide the responsibility for this stand 
as between the people and the Government or one 
part of the people and another part, and that there- 
fore the whole German nation should be made to 
bear a penalty for their action. One of the most 
obvious penalties which Germany will have to bear 
is to see the extirpation of her trade and commerce 
throughout the world. Germany had built up an 
imperial commerce, and it is quite evident that it 
will take decades, if not centuries, to recover the 
position she has lost. Now, fire insurance is a nec- 










































- what else happens to us, and we firmly believe that 


it is only by careful and faithful application of 
sound fundamental economic principles that we 
can carry through successfully the enormous burden 
laid upon us. 

“ Another suggestion which we would presume 
to offer for the Government’s consideration is, that 
a further step be taken in the co-ordination of the 
Government’s buying activities. In the program 
for spending $19,000,000,000 within twelve months, 
the many separate buying departments of our Gov- 
ernment, now competing against each other for 
supplies of all kinds, in their operation are bound 
to create high prices to the Government, corre- 
spondingly high prices to the people, disturbance 
to industries—particularly those not essential to 
war supplies—and, worst of all, to seriously curtail 
the purchasing power of every class of consumer. 
The next step, therefore, at this time, is to tie to- 
gether the numerous. purchasing departments of 
the Government, under one control, fully clothed 
with authority, similar to that created in both Great 
Britain and France out of their experience in the 
early years of the war. 

“ We feel that the realization of such a plan not 
—, is ehebnctine but near at-hand. With the Ad- 
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No Alarm at German Insurance Ban 


essary part of commerce, and it is quite evident to 
an observer that the English fire insurance com- 
panies materially aid England’s worldwide com- 
merce by extending their agencies throughout the 
world. By the extinguishment of Germany’s in- 
surance business in the United States we take a 
very material step toward the prevention of the 
growth of her commerce with the United States 
after the war. 


READY READJUSTMENT 


As te what might be termed the financial side 
of the exclusion, it does not seem to me that it will 
cause more than a “ ripple in the pond.” The busi- 
ness done by German fire insurance companies in 
the United States was of two kinds. There were 
several companies that did what is known as a di- 
rect business—that is, they issued their policies to 
property owners—but an examination of the records 
would show that German companies did a relatively 
small part of the direct business of the country. 
According to the report of the National Board of 
Fire Underwriters, German companies had at risk— 


. the war.” 










































ministratien’s splendid record of constructive Con- 
gressional legislation during the last six months, 
so vividly before us, it certainly is not teo much to 
expect that the needs of this situation will be fully 
recognized and met the reconvening of Con- 
gress. Therefore, duty upon business 
men actively to pport any proposed measures 
which may be pres¢« properly work out. this 
desired result 

“In this way tl f the solution of these 
mal problems will be 
borne, not alone ment, but also by the 
highly trair al xperienced business 
and sounder 


upor 


entirely 1 


judgment of the wider 
basis of informat ilable—more prompt 
decision upon natio of urgent import- 


»tism of business, 
will be fully 
and fully co- 
at nation and its peo- 
to the task of winning 


ance will be po 
as well as that o | g men, 
and actively ut he total 
ordinated energi 
ple will be effective 
The report wa for the Committee on 
Banking Facilities f gn Trade by Lewis E, 
Pierson, Chairn oard of the Irving Na- 
tional Ban] 
a} 

ing under policies issued— 
»f course, is a mere drop 
total amount at risk of 

1 this country. Even 

t at risk of the English 
it is very sms 
f therefore, that, 
market for fire ins 

t of such action, 


that is, liability outsta 
about $825,000,000 

when compared with the 
fire insurance companié 
compared with the ame 
fire insurance 
The conclusion is ju 
as any constriction of 


might be feared as a 


companies alone, 


is groundless. The American insurance cq 
and the branches insurance co 
friendly countries thout any di 
with slight effort, be able to take cq 


amounts at risk now held by the enemy 


panies. 
The other class of irance that w 

what is known as re nce. Reing 

insurance of one in npany B 

a part or all of the assumed 

company unde! a to a p 

The history of the ance business show 
that the German e particularly effi- 
ciently exp ious to the war a 











Guaranty Trust Company 
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LONDON OFFICE FIFTH AVE. OFFICE PA OFFICE 
‘ 32 Lombard St. E. C. Fifth Avenue and 43rd Street Rue des Italiens, 1 & 3 
Condensed Statement, November 14, 19! 
RESOURCES 
Real Estate ..........- ee ee re rT eee 954,887 11 
SOLA ETE Te ‘ 53,400 00 
U. S. Government Certificates of Indebtedness. ... . },488,709 50 
° REE, in ko 5 656 O06 OR ACC 6H 5 O00 40 8 816 8,439,640 00 
IS ng cs acehine hme 060 bbe. 00 ee 159,646 94 
ee ad a erie bob BOL: 6 623,769 76 
Loans and Bills Purchased. ...........+++-:> 228,937 18 
Cash—on Hand and in Banks............... 0,653,691 72 
Exchanges for Clearing House.............++> 909,223 30 
NN I 62h g 5d a ava ae Od, 0-d 08 4 0.0.0 0 0.44 ),090,632 03 
Credits Granted on Domestic and Foreign Acceptances 3,959,689 45 
Accrued Interest and Accounts Receivable... ... 956,749 38 
01,118,976 37 
LIABILITIES 

CN ik is Date an Reake seb aesasees oes $25,000,000 00 

Surplus Fund—required by law........... $5,000,000 
Additional Surplus—not required by law...... 20,000,000 000,000 00 
Se ace craig aiginis lols Gis 6:95 db 0 :d6-0'0'6:% 1,125,432 11 
ee ee Ge eb Had bon. 8 ee 625,000 00 
Outstanding Treasurer’s Checks............05005: 11,154,060 28 
Acermed Tuberast Fagale. s.occ cc ccccctcccecs 3,502,563 95 
Reserve for Taxes and Expenses..... ai hi age kaa 810,015 68 
ee ie a 5k bie 646 0 018:0-0.6 744,478 11 
Domestic and Foreign Acceptances.......... 48,959,689 45 
Notes and Bills Rediscounted with Federal Siccceve Bank 842,456 22 
Bills Payable with Federal Reserve Eank 00,000 00 
RE Sa a cacnkd ca hewn Mae haw dion couse 2,355,280 57 


$701,118,976 37 








Deposits December 31, 1915............. $418,549,861 
Deposits November 29, 1916.............. 458,893,942 
Deposits November 14, 1917.......... 512,355,280 
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_No “High Cost of Living’’ in the Army 


The Best Food and Plenty of It Costs 
Only 39 Cents a Day Per Soldier, 
and Suggests How the Ordinary 
Consumer Can Reduce Food Bill. 


N a period of unexampled high prices, when 

consumers are finding it daily more 
difficult to set the family table at what 
be a reasonable cost, when dealers everywhere are 
offering the same excuse that foodstuffs are hard 
to obtain, that the jobber’s price to them is high 
and that there is an actual shortage in some lines, 
it is significant that the United States is continuing 
to feed its army at a cost of 39 to 40 cents per day 
per man. nd the army, it must be kept in mind, 
gives it,‘ sen only the and most wholesome 
foods, is true that few fancy dishes appear on 
thes .y menu, but there is a wide variety, and 
every article of food is inspected for quality before 
it is cooked. 

On the s 
averagé family of four adults to live well, with an 
abundance of first-class food for from $1.56 to 
$1.60 a day. Instead the food bill of such a family 
is probably nearer $3.12 to $3.20 a day and, in many 
instances, it is much higher than this. 


appears to 


best 


same schedule it would be possible for an 


The Government has already taken cognizance 
screpancy in cost. Through food commis- 
regulation of the storage of foodstuffs, 
of hoarding, and through price fixing, it 


ing to reduce the daily food budget of 


family, yet the cost of food seems 
e increase. 
relating to the differences in costs 


hy buys and when the ordinary con- 
the market looms large in any con- 
he question. The army buys at whole- 
rt of the prices it pays goes into 
jobber or middleman. In its own 
yernment has eliminated him from 
‘ employment, and it may be the 
time will come when, by control of price and supply, 
it may do as much, in effect at least, for the or- 
dinary consumer. 

Ex-Senator Theodore E. Burton, President of 
the Merchants National Bank of New York, said 
the othcr day that there had been seven producers 
for each distributer of commodities in 1870, where- 
as now the proportion was only 35-6 to 1. Food 
was cheaper in 1870. 

Complete elimination of the middleman, such as 
the Government has effected in its own dealings, is 
impossible, of course, in the marketing of the or- 
dinary consumer. He cannot buy in bulk, and the 
wholesale dealers cannot afford to serve him in 
small quantities. But regulation of the producing 
price which the Government has already under- 
taken in some lines can certainly be extended to 
embrace regulation of the costs of handling. 

Meantime, the ordinary consumer can do much 
for himself by judicious buying and, that he may 
be. guided by the price at which the Government 
procures the same foodstuffs he may seek, there 
is presented here a Government table of costs, 
showing the quantity, kind, and cost of food pur- 
chased for 100 rations, a ration equaling the 
amount of food needed to maintain one soldier one 
day. The first column the proportion in 
which foods of similar .character are served, and 
the third column represents bulk in pounds, except 
where otherwise indicated. The table is authentic, 
for it was furnished by Brig. Gen. A. L. Smith, 
U. S. A., the officer on whose shoulders reposes 
the task of feeding the hundreds of thousands of 
husky young Americans who have been called to 
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and more 


our colors by the draft. Here is the Government 


table: 


AN ARMY FOOD BUDGET 





Pp. Cc A le Bulk Price. Amount. 
70 I f I 87 $.16 $14.00000 
0 I s 221% 32 7.20000 
00 Flou 112% 051% 6.18750 

1) Bak I ca 1 12 12000 

‘ Be 7% 11% .86250 
AU Ri 5 07 .35000 
70 i S71 U3 2 62500 
2 Onior 25 02 62500 
10 rT 6% 12 75000 
0 Pr 2.4 ud 21600 
10 «| Ar v 8-10 11 .08800 
10 Pe c r 8-10 Os 06400 
50 Jan 4-63 28 71100 

100 Coffee 2.0. rcccccces 7 14 98000 

LL Suga 20 oo 1.80000 
OO Milk ME wicscccocees 6 12 37500 
Oo ¢ Vinega gallon é 14 14 03500 
0 } Pick gallon . % 6 09000 

100 Salt 4 Ooo 02000 

100 Pepper, N« 4 F . 1 O06 .06000 

100 Cinr No 4. 7-20 Oi 02450 

100 La babeoe t 19 76000 

100 Butter O20 cee cecseoges 314 38 1.18750 

100 Syrup, gallon......... 1 32 32000 

100 Fila ext., 2 oz 7-10 12 08400 

$39.5350 
No single consumer can hope to. equal the army 


uy cheap, but, at least, he may hope to 
nearer the army record than he 
now approache To discover wherein, and to what 
extent, the advantage lay with the army, the army 
table was compared with the price lists of one of 
the best known and most reliable of provision 
houses with headquarters in New York. The re- 
sult was a surprise in some particulars. For in- 
stance, the army pays 5% cents a pound for flour 
against a cost of a fraction under 7 cents to the 
ordinary consumer, and it pays only 1 cent less 
than the single buyer for its sugar. There is a 
difference of only 2 cents in rice and potatoes, but 
in other the large. Here is a 
comparative table: 


in ability to t 


come somewhat 


items variance is 


Army Market Army Market 


Article Price. Price Article Price. Price. 
3eef . ecm oe .40 Apples 
Bacon . .32 47 (dried) .... .43 15 
Flour . 0514 07 WE cs atcedade o 50 
Baking powd. 12 .23 Cee? - Scacce en .20 
Beans .... . 11% 20 Sugar ......« .@ 10 
BE pecccesse Oe .09 Milk (pint)... .O4 OT 
Potatoes... .03 .05 Vinegar ..... .14 .14 
Onions io ee. uae Pickles (gal) .36 75 
Tomatoes weer 905 -015 

(can) 04 25 BOGE. 5ccsnnce 19 -40 
Prunes . 09 16 Butter ...... .38 .50 
Peaches Syrup eo coe 1.00 

(dried) .... .10 17 Flavor ext... .12 15 


As has been said the food served the army is as 
yood and as wholesome as can be bought. There 
is not a hotel or a restaurant in the country that 
serves better grades. In order, therefore, to find 


average New York menus,.one that of a well- 
known restaurant, where only the man of more than 
average means can afford to dine, and the other 
that of an equally well-known chain of moderate- 
priced restaurants. The comparison is shown in 
' the accompanying table. 
With these prices in 
note that the Government is feeding 
troops—a division consisting of 27,500 men—at a 
cost of about $325,000 a month, or $3,900,000 a year. 
This means that to maintain an army of 1,000,000, 
and there are more than 200,000 in excess of that 
number already in training, it will cost the Govern 
ment more than $150,000,000 a year as long as the 
war lasts. It would cost a billion and a half were 
the Government to pay for its food what some 
persons spend for theirs. 


Schiff Warns Against Mis- 
takes of European Finance 


Tells Bond Club of England’s and France’s 
Difficulty with Foreign Securities Made 
Payable Only in Their Currency 


MERICAN finance of the future 

to avoid certain mistakes that have been made 
in recent years by England; and more particularly 
by France, in the course of a longer address, of 
which the following is a part, delivered by Jacob 
H. Schiff to the Bond Club, an organization of the 
selling forces of bond houses. 

“From the ranks of you young men,” said Mr. 
Schiff, “will presumably come most of the finan- 
ciers of the nearer future, a future of world re- 
construction, of expanding trade, of developing in- 
dustry which we shall, as it now looks, be in a 
position to deal with better than any other people. 

“You should accordingly study the experience 
of the people in whose markets the large finan- 
cing of the world has heretofore been done. We 
should, in particular, seek to learn how we can 
profit by the mistakes of great financiers in for- 
eign lands; and I have specially in mind the un- 
fortunate results which, as we have recently seen, 
have arisen from the practice long current in Eng- 
land and France of making foreign bonds placed 
in these countries payable only in pounds sterling 
or in francs, respectively. 

“ This has been particularly so in France. There 
they saw fit to require large quantities of Amer- 
ican bonds which were placed there to be made 
payable in francs only, with the result that when 
French investors in such bonds wished to realize 
in recent critical times they found that because 
of the stress of the times there was no longer any 
market, nor could these American francs bonds be 
sent to America for resale where dollar bonds 
only are traded in; the result was a clogging of 
the French market at the very time when invest- 
ments in foreign securities had heen relied upon 


mind it is interesting t 
t is interesting to 


a division of 





was warned 








out how the “high cost of living” is affecting the to serve as a quickly realizable reserve. The like 
people who take their meals in restaurants and — 
hotels, the army table was compared with two Continued on following Page 
How the Army Cuts the Cost of Living 
A‘ OMPARISON of the prices paid by the Government with those the private consumer must pay 
for his own table or in typical New York restaurants of the moderate and high priced varieties. 
For convenience the prices employed are for supplies sufficient for three meals for 100-men, the 
basis on which the army makes its estimates: 
———_——— - - —-——-—Cost— —— . — 
. Bebaneen Priced High-Priced 
Article Army. Home. Restaurant Restaurant. 
PUG DONE. .dmikctuacvdccnras $14.00 $36.80 $25.00 $75.00 
ON tines ken s ddacedeawe P 7.20 10.58 25.00 60.00 
PE” cddssousustses coeueas P 6.18 7.88 
Baking powder .......e.++. 12 28 
ND hci peddscencseedutece .86 2.30 10.00 25.00 
He. Dhdcek ccacenadeveeneac «35 45 10.00 25.00 
a ae bb eaesecsen 2.62 4.38 5.00 20.00 
Re nwesaecens 6660606086 -62 1.50 10.00 25.00 
eo ee eee Vounees 75 4.50 10.00 25.00 
rere ree. Pee ree oe 21 .37 5.00 20:00 
Apoies (Orb8) ....c62cce08 - .08 12 
Peaches (dried) .....%.... ‘ .06 14 
Ferra eneneus ene of 1.21 10.00 25.00 
ee ere yom .98 1.40 5.00 25.00 
GE 6 600b08escbeuuesut en . 1.80 2.00 
BE Neccenandcenaeend ata ° 37 -64 10.00 20.00 
Saget Stia-ehia ee oak ees mace .03 .03 
PR REE ren a ae .09 19 25.00 
ae ee ey ee . .02 06 
TO sinner ik caeesceeennwe ° 06 06 
SOE. it os adesannacase e 02 .02 
DO, 5 di wicwalas ada edbndinene - 76 1.60 
DE - sécade wah ee ences ° 1.18 1.56 with bread 10.00 
BYTED coccsecseceoes eovcece ° 32 1.00 
Flavoring extract ......... 4 .08 ll 
[| (eee $39.53 $79.13 $120.00 $380.00 







































: New York, Monday, December 8, 1917 — 





THE ANNALIST 








New Sources of Supply 
Develuped by War 


Continued from Page 709 








result is the increasing use of Chinese coal, par- 
ticularly that from North China, but also coal ob- 
tained at various points in Kwangtung and 
Kwanrgsi Provinces from outcrop mines. A con- 
tinuation of present conditions will unquestionably 
lead to important development of the South China 
coal deposits. Transportation is the chief difficulty 
to be overcome. 

In Europe peat fuel is receiving a great deal 
of attention and the development of electrical 
energy by water power has been intensified. 

A new source from which to obtain wax is 
found in Ecuador. Consul General Frederick 
Goding reports that from a certain species of tall 
palms the Indians of Ecuador have been using the 
wax, which grows on the tree trunks in granular 
form, for the making of candles. These trees grow 
in great numbers on the mountains along the coast 
and each tree furnishes on an average fifty pounds 
of wax. Favorable reports were received from 
France and Germany, before the war began, in 
regard to this wax. One chemist asserted that it 
could be used in the manufacture of explosives. 
To obtain the opinions of chemists and manufac- 
turers in the United States as to the chemical 
properties and usefulness of this wax samples 
have been sent here. 

Enough gelatin in grayfish wastes has been 
found to justify its recovery. This has been dis- 
covered by experiments made by the United States 
Bureau of Fisheries. It is estimated that the 
heads, fins, and tails average about 15 per cent. 
of the total weight, and about 20 per cent. of this 
material, after drying, is crude gelatin, or about 
2 per-cent. pure gelatin in the wet waste. Grayfish 
eggs are already used in the tanning of hides, and 
experiments conducted by the bureau in the extrac- 
tion of acid albumen and egg oil déveloped a 
method whereby 29 to 30 per cent. egg albumen 
and 15 per cent. egg oil are obtainable. It was 
found that ¢trude gelatin solutions could be suc- 
cessfully clarified by a small amount of egg ma- 
terial coagulated by heat in the presence of 2 
small quantity of acetic acid. 

The demand of the Government for millions 
of pairs of shoes, millions of belts, straps, har- 
ness, &c., on the leather industry here has made 
it necessary for that industry to look to a new 
source for its supply of raw material. In this the 
Bureau of Fisheries has been of great help. It 
has undertaken the work of bringing about closer 
co-operation among fishermen, tanners, and manu- 
facturers in the development of the use of aquatic 
animals in the production of leather. An effort 
will be made to ascertain what the difficulties and 
problems are and how they may be solved. Va- 
rious manufacturing cities have been visited to get 
into touch with tanners who are prepared to take 
hold of this work, and agents are endeavoring to 
interest fishermen who may save the skins of those 
fish suitable in the making of leather. Many years 
ago there was considerable trade in porpoise skins, 
which were made into shoes. 

Seals are also to be called upon as a new source 
to supply material from which ‘to make leather. 
It is proposed that when seals are killed along the 
coast and islands of Bering Sea and the North 
Pacific it will not be for the fur alone, as the 
meat is to be preserved and the throats are to be 
utilized in the manufacture of leather. 

Brazil has an abundance of the clay and other 
substances which are necessary for the production 
of cement, but has been unable to utilize it on 
account of the lack of coal needed to supply the 
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facture of cement in Brazil will begin shortly, when 
a plant, the erection of which has been started 
in Bello-Horizonte, the capital city of the State 
of Minas Geraes, is completed. This plant will 
have a specially designed wood-burning oven which 
is capable of attaining, without consuming large 
amounts of fuel, 2,000 calories of heat. 

A new source of making dye is the osage orange 
tree, the use of’ which began recently and is re- 
placing the material that was formerly imported. 
According to Miss Eloise Gerry of the United 
States Forest Service this dye produces excellent 
shades of yellow and olive and is used for dyeing 
leather and cloth, including khaki uniforms. 

The rice industry of the South is aided greatly 
in finding of a commercial use for rice hulls. A 
piant to make a bone-black substitute out of rice 
hulls has been installed in New Orleans, the charred 
rice hulls being used instead of bone black in the 
refining of sugar. 

The question of obtaining sweetening si:L- 
stances from plants and fruits in Italy has Yeen 
studied at the Royal Experiment Station in Asti, 
(Province of Alessandria.) As a result of these 
experiments a new product, called “Honey of 
Grapes” was discovered. By this process a grape 
sugar resembling honey is obtained by means of 
evaporation. It has a great advantage over other 
sugar substances in that it contains no water and 
therefore does not change in quality even when con- 
served for a long period. A concentration of 55 
per cent. is obtained from the grape liquor, which 
at the beginning has only 16 per cent. of sugar in 
solution. 

The spineless cactus grown in Louisiana for 
cattle food is now being made into candy. This 
candy mzakes a palatable confection, with only a 
reasonable amount of sugar used, the cactus being 
peeled, dipped into hot syrup or molasses, and 
coated with granulated sugar. It is said that the 
industry will enable the sugar mills to utilize part 
of their machinery in candy making in the nine 
months of the year when they ordinarily are idle. 

Prohibition has been the direct cause of the 
changing of many breweries from the manu- 
facture of liquor to that of making other things, 
some of which are food. An instance of this is 
in Mobile, Ala., where there is a brewery which 
has been altered so that vinegar is now to be 
made from watermelons and the rinds to be made 
into stock feed. Five thousand acres of land will 
be planted to ‘watermelons to supply this factory 
with the necessary raw material. 

New Zealand’s average importation of salt is 
about 24,000 tons and is worth in the neighborhood 
of $350,000. At the present time the question of 
producing salt from sea- water is being consid- 
ered. It is said that the sea water in Cook Strait, 
near Wellington, contains 3.33 per cent. of sodium 
chloride, and it is proposed to use hydroelectric 
power in developing this industry. 

An additional source for food, although it is 
not new because it has been in use in England for 
a long time, is the sparrow. At a dinner served 
recently in Washington, D. C., the chief dish was 
sparrow pie. The sparrows were prepared for 
cooking by the simple process of cutting away the 
necks and legs and peeling the skin off, feathers 
and all, 


Schiff Warns Against Mis- 
takes of European Finance 
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experience England had, to a smaller extent, with 
American bonds that had been made payable in 
pounds sterling only. 

“America should avoid this, whenever this 
market is sought for foreign bonds. Do not be 
led into the mistake of insisting that foreign se- 
curities, when placed here, be made payable only 
in dollars. Have such bonds made payable in 
dollars, yes, but also in sterling, in francs, in yen, 
lires, or pesos, or whatever the currency of the 
issuing country may be. 

“Yor example, if Japan should, at some future 
time, seek to raise heavier loans in the United 
States, as I think is quite possible—I speak now 
not of the immediate future, for Japan is at pres- 
ent a creditor nation; but after this war is over, 
in the greater future, I believe Japan will require 
a great deal-of capital for development, which she 
is not unlikely going to seek here. In such case 
we should stipulate that her bonds be made pay- 
able not only in dollars but also in yen, so that 
whenever we should desire to realize on our in- 
vestments it would be possible to do so in Japan 
itself without hindrance and tius relieve the needs 
of our own money market in times of stress. You 
understand I am using Japan as an illustration 
only; it would -be the like increase of English or 
French securities for which our markets might in 
the future be sought.” 





No Alarm at German In- 
surance Ban 
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GERMAN DECLINE BEFORE WAR 
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7 is e nat 2 leading sugar merchants 
in San Luis Pot hat the stocks of sugar at 
present on ha hat amount to about 
5,000 kilos, (187,400 pounds.) This is some 100,- 
000 kilos (220,400 ps Jz) less than the amount on 
hand two months ago. About half of this is re- 
fined granulated susgar. 
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Trying to Serve Too Well 
T is regrettable, although perhaps it was 
inevitable, that the least semblance of a 
controversy should have arisen between 
Herbert C Hoover, United States Food Ad- 
ministrator, and Dr. Henry A. Garfield, 
head of the United States Fuel Administra- 
tion. And controversy there is, for Dr. Gar- 
field holds that coal must receive priority 
over all other freight to avert a coal famine 
in many sections of the country, and Mr. 
Hoover that neither “coal nor anything else” 
shall have priority over the movement of 
essential foodstuffs. The situation at least 
is sufficiently disturbed to have occasioned 
the prediction from Washington that Presi- 
dent Wilson and the newly created War 
Council might be called in to bring about co- 
ordination of effort. 

Perhaps it is indicative of their sincere 
purpose to serve the country to the Very 
best of their ability that each man should 
strive for what he believes to be essential 
te the country’s welfare, and certainly this 
attitude is to be desired on the part of men 
to whom the nation, to the great extent it 
has, intrusted the safeguarding of its well- 
being. 

Such very eagerness to serve, however, 
can become the source of friction which will 
limit the measure of each man’s success, 
checking it not only far short of the ambi- 
tious point at which both aim, but below 
even the mark which lesser men, co-operat- 
ing in harmony, might reach. To the ex- 
tent that this condition may be brought 
about both Mr. Hoover and Dr. Garfield are 
doing the country an ill-service by striving 
to serve it too well. 

There is no gainsaying the contention of 
either, that both food and coal should be 
moved as rapidly as possible to the points 
where they are required or where it is nec- 
essary to store them that food, at least, may 
not deteriorate or spoil. And it is conceiv- 
able that the need for moving the one is 
equally as great as the need for moving the 
other. 

-In the absence of proof of this it would 
seem more likely that the necessity for one 
of these commodities must be just a trifle 
more pressing than the demand for the 
other, and, to just that extent, priority of 
movement should be previded for it. Either 
Dr. Garfield or Mr. Hoover must recognize 
this condition and yield to it voluntarily or 
accept the alternative, perhaps, of yielding 
later by direction of the President. 

sai’ ae 


A Task for Congress 


ONGRESS convenes today, and one of its 

first tasks will be to authorize means 
of collecting about $5,000,000,000 from the 
American people before July 1, in addition 
to the $3,666,000,000 from Liberty bonds 
authorized but not issued, the $3,000,000,000 
of war taxes and the proceeds of the sale of 
War-Saving Certificates. As a result the 
country will probably he called on to absorb 
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two more big Liberty bond issues, aggre- 
gating $8,500,000,000. , 

There is no question of the ability of th 
country to provide this sum. But the task 
can be made much easier by a little careful 
work by Congress. The war-tax measures 
of the last session were necessarily created 
under extreme pressure and in haste. They 
dealt with sums no Congress had ever be- 
fore been asked to provide, and the result, 
as was to have been expected, perhaps, was 
a series of measures, imperfect, even in- 
equitable, but the best Congress could do at 
the moment. 

There is opportunity now, however, to 
correct these mistakes. The average citi- 
zen is more likely to feel the desire and to 
discern the means of subscribing largely to 
new bond issues if he is satisfied that the 
treatment accorded him in the tax measures 
was just and fair. Unfortunately, many 
do not now feel so. The income and corpo- 
ration taxes have rough edges and are filled 
with confusing provisions until few men can 
figure for themselves just what their tax 
is to be and still fewer can persuade them- 
selves that the impost is completely impar- 
tial. 

A little hewing off of the rough spots 
and a clearing away of the confusions of 
these measures would do much to better the 
market for subsequent bond issues. 


——@——__. 


Dividends or Working Capital? 

T would be interesting, were the fig- 
I ures available, to trace the changes in 
financial policy of privately owned enter- 
prises which incorporate and sell stock, thus 
transferring concentrated ownership from a 
family or small group of capitalists to per- 
haps some thousands of scattered investors. 
The original owners, usually in close touch 
with the smallest details of their property, 
are cautious about expansion until their fa- 
cilities have been outgrown; they withdraw 
only such sums as can easily be spared by 
the business, preferring to forego dividends 
rather than to rely too largely upon banks 
for their working capital. Almost invariably 
they plow a considerable percentage of 
profits back into the business in the form 
of uncapitalized improvements and addi- 
tions. When a depression occurs they cur- 
tail operations instead of increasing their 
loans to carry unsold stock. 

As managers of the same business after 
the flotation of a stock issue based upon the 
assets, with good-will looming large among 
them, they are likely to feel a moral obliga- 
tion to continue the dividends in expecta- 
tion of which investors were induced to buy 
stock. It is easier to omit the usual appro- 
priations for depreciation and improve- 
ments than to report earnings below. divi- 
dend requirements. Various devices are 
availed of to keep the working capital unim- 


paired, even though it becomes necessary to 


expand loans beyond a point justified ex- 
cept by the most optimistic view of the fu- 
ture. 

The difficulties of the corporations 
which ought to emit their dividends now, 
when rising inventories compel them to 
carry such unusual amounts as working 
capital, have been intensified by the need of 
cash with which to pay the new Govern- 
ment taxes. The Treasury Department will 
not accept promissory notes nor will it wait 
upon the convenience of debtors to find the 
cash. Already some large concerns of un- 
questionable prosperity have had to look to 
loans for the money due the Government. 
In most cases the earnings in sight on busi- 
ness in various stages ef completion should 
extinguish the loans, but the corporations 


are in an anomalous position in paying out - 


dividends while engaged in borrowing to re- 
coup their treasuries. 

Under the circumstances it would seem 
advisable for Directors to hark back to the 
methods which they themselves followed 
before they became ‘responsible to stock- 
holders. A business has the first call upon 
profits which it has earned, and while the 
shareholders might have to undergo’ tem- 
porary discomfort through the diversion of 
dividends to the reduction of current liabil- 
ities and plant needs they would benefit in 
the end. 
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Saving Opened To All 

HE sale of War Savings Stamps and of 

Thrift Stamps begins today. They may 
be purchased for as little as 25 cents 
and they will be on sale at banks and 
trust companies, in Post Offices and 
branches, in stores, factories, railroad sta- 
tions, and many public places. . They will be 
more generally on sale than any other single 
commodity. They will be easier to purchase 
than a postage stamp, a cigar, a piece of 
gum, or 5 cents’ worth of candy. 

Cards to which these stamps may be 
attached and preserved, just as women, and 
many men as well, now collect and save 
trading stamps, will be issued without 
charge to each purchaser of a stamp. Thrift 
Cards have space for $4 worth of stamps 
and, when filled, may be exchanged for one 
War Savings Stamp by the payment of the 
difference between $4 and the current price 
of the Savings Stamp. Savings Stamps will 
be sold on a graduated scale of from $4.12 
to $4.23, depending upon the month in which 
they may be bought, the price increasing 
1 cent a month after January. All War 
Savings Stamps purchased in 1918 will 
mature in 1923 and have a maturity value 
of $5. There is space for twenty of these 
stamps on each War Savings Card, and it 
may be filled this month or in January for 
$82.40. The Government will redeem it for 
$100 on Jan. 1, 1923. 

It is the ambition of the Government to 
place these certificates in 30,000,000 Amer- 
ican homes, and it can be realized only if 
every man, woman, and child contributes his 
or her mite. Seeretary McAdoo has author- 
ized the issue of $2,000,000,000 of the cer- 
tificates, and it is hoped that the demand for 
stamps may exceed the supply, partly, of 
course, because thereby a not inconsiderable 
part of the funds which the Government 
must raise for next year would be provided. 
But the raising of money is by no means 
the chief reason that recourse has been 
had to this method of soliciting subscrip- 
tions from the public. More important even 
than this is it that the American people 
shall be brought to realize that only by the 
most careful economy can the money neces- 
sary to win the war be provided, that they 
shall become inculeated with the habit of 
thrift. 

The oversubscription of our two Liberty 
Loans was acclaimed throughout the land 
as evidence of our tremendeus financial 
strength and of our appreciation of the need 
of pledging this strength to the prosecution 
of the war. That its influence was not all 
for good was only narrowly recognized. Yet 
it served to create a complacency, an easy 
conviction that whatever sums the Govern- 
ment might require were to be had for the 
asking, and, to just the extent that this 
effect followed, the Liberty Loans hurt the 
cause which had brought them into exist- 
ence. 

The War Savings Stamps and the Thrift 
Stamps are designed to cure whatever harm 
of this kind was caused. The very small- 
ness of their cost must bring home to every 
purchaser the realization that no sacrifice 
is too small to help win the war, that by the 
denial of some small luxury and the pur- 
chase of a stamp every one of us can do 
something for the cause to which the 
country is pledged. 
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BREAD RATION TO BE REDUCED 
BY FRENCH MINISTRY 


But Quality Will Be Improved and a Uni- 
form Price Guaranteed—Stocks 
Are Dull 
By Cable to The-Annalist 
PARIS, Dec. 2. 

HE end of the month settlement, the opening of 

subscription lists to the war loan and unfavor- 
able news from Russia combined to render trading 
light this week on the Bourse. Selling continued 
gradually as subscriptions to the loan accrued, but 
the undertone of the market remained good except 
in the Russian group, which, naturally, was com- 
pletely neglected. 

The early part of the week was marked by a 
reaction in the shipping group on rumors that the 
State favored a project for the wholesale req- 
visitioning of ships. On later denial of this buyers 
promptly jumped into the market. 

Despite realizations in view of the loan issue, 
there was a certain amount of rebuying by sharp 
purchasers, who sought to leck up investments 
profiting from lower quotations. 

Colliery, electric light shares, and similar French 
industrials were mostly demanded, but war stocks 
Omnibus, tram- 
The em- 


were temporarily out of favor. 
ways, and French railways were dull. 
ployes continue to ask for higher wages as a recom- 
pense for the increased cost of living, but the obtuse 
attitude of the Socialists in defeating the State pro- 
posa] to raise tariffs recently stands in the way 
of a compromise. 

The recent decline in the Mexican group appears 
Banks and mines recovered 
The Beers Diamond and 
There was a strong de- 


to have terminated. 
sharply during the week. 
Suez Canal closed firm. 
mand for Societe Francaise Construction Mecanique, 
which increased its capital this month with a view 
to the development of naval construction on a large 
scale. The company is backed by Creusot and 
Trefilieries du Havre, both first-class concerns. 

Flour mills and the manufacture of cereals are 
to come under the direct supervision of the Minister 
of Agriculture shortly, with a reduction in the 
original bread ration, but the quality will be im- 
proved and the sale guaranteed at a uniform price. 
The manufacture and consumption of pastry will 
be entirely suppressed from the ist of January, 
except on Sundays and holidays. 

The gold holdings of the Bank of France amount 
to 3,296,285,934 francs, and foreign advances in- 
creased by 15,000,000 francs. 


RUSSIAN AFFAIRS AND U-BOATS 
DEPRESS LONDON STOCKS 





Lansdowne Letter Fails, However, to Alter 
Tone, Though Received With 
Much Hostility. 


By Cable to The Annalist 
LONDON, Dee. 1. 
TOCKS have been more sensitive to the Rus- 
sian influences this last week, and with sub- 
marine sinkings also becoming heavier the recent 
firmness of the market has not been fully upheld, 
public interest has diminished, and jobbers have 
been asked to absorb moderate offerings which re- 
sulted in lower quotations. Certain favored specu- 
lative issues were supported again in the early 
days of the week and occasionally advances were 
maintained to the close, but the majority of active 
issues closed with final values well below the 
week’s highest. 


There, was a pronounced dullness in’ rubber 





“Live as long as you want.” 
“Never want as long as you live.” 


Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
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shares in consequence of the circulation of state- 
ments that immediate results were probably less 
favorable than had been anticipated, and there was 
some realization in oils which lately have been very 
popular stocks. 

North Caucasian and Spies Company weakened 
appreciably after discouraging annual statements 
showing no dividends on ordinary capital. Arma- 
ment and iron and steel shares were less promi- 
nent, but there were numerous further gains in 
shipping, although there was no definite basis for 
a substained buying movement. Brewery securities 
are still reflecting large earnings. 

Grand Trunk stocks were weakened by the con- 
tinued heavy rise in working charges and British 
railways by the demand for increased wages which 
was settled Thursday on the basis of an increase 
of 6 shillings weekly, against the 10 shellings 
asked and the 5 offered by the companies. After 
the expectation of more settled labor conditions 
Argentine railways were disturbed by a fresh out- 
break of labor trouble and values forfeited a good 
proportion of their earlier improvement. 

There was a heavy fall in all Russian Govern- 
ment securities, as well as in municipal bonds, and 
Peruvian corporation issues shared the closing dull- 
ness, following a fresh rise after the issue of the 
annual report. Brazilian bonds and industrial 
shares benefited from the advance in exchange, 
and the French national loan held firm in face of 
the issue in this country of a portion of the 4 per 
cent. rentes at 62%. 

Home investment stocks were also dull at the 
close. Although the tone was not affected by the 
letter from Lord Lansdowne advocating peace by 
negotiation, the pronouncement created much stir 
and hostility in most quarters. 

The death of Dr. Jameson recalled the thrilling 
Transvaal raid, but shares of the Chartered Com- 
pany, of which he was President, were only mo- 
mentarily affected. 

Today the first full half yearly dividend of the 
per cent. war loan was distributed, estimated at 
£50,000,000, and strong appeals were made to the 
public to invest a good proportion of it in new war 
bonds,-sales of which for the week ending Nov. 24 
were better than usual, and reached £12,339,150. 
The issue of the New South Wales loan was sub- 
scribed to the extent of 63 per cent., the balance 
going to the underwriters. The result was better 
than had been expected. 

The-end-of-the-month Treasury 
increased supplies of credit and the surpluses of 
the closing day offered low rates. There was bet- 
ter inquiry for Treasury and commercial bills by 
the banks and rates were slightly weaker. 

An important committee has been appointed to 
consider the question of the provision of adequate 
financial facilities for trading interests during the 
after-war reconstruction period. There is consid- 
erable opposition to a Government measure for offi- 
cial control of imports and exports for three years 
after the cessation of hostilities, but this may be 
modified when the bill is explained next week. 


disbursements 


IGURES taken from the Board of Trade sta- 

tistical returns show that.during the nine 
months ended Sept. 30, 1917, the value of the 
manufactures of wool exported from the United 
Kingdom totaled $194,085,154, an increase of $25,- 
753,742, as compared with the corresponding period 
of last year, and an increase of $78,306,788 over 
the January-September figures of two years ago. 





OMEN are taking the places of men to a 

great extent in the coal mines of Germany. 
A report issued by the Government states that in 
the last quarter of 1916 there were 37,563 women 
employed as compared with 7;265 in the same 
period of 1914. The wages which are paid shows 
some increase, but it has not kept pace with the in- 
crease in the cost of living. 





RRANGEMENTS have been made for the 
setting up of 211 areas throughout England for 
the training of disabled soldiers. 


Government-Made Footwear 
Finds Favor in France 


The Annalist 

; PARIS, Nov. 20. 
FTER standard we now have national 
footwear! Since 1 more than 500,000 
factured under Gov- 
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ECLARED ex ie oil and petroleum 
products fror mpico district to the 
United State according to Consul 
Claude I. Daw to 3,066,935 barrels. 


The mo. vas 2,622,879 bar- 

rels, and from 7 barrels. Shipments 

to other point States were re- 

ported a s shipments, there- 

fore, amounted 

apa t { isul Johnson re- 
po ticles invoiced at 


tates in the. three 
62,936, a gain of 
1916. 


period in 








European Be Statements 
Ba Finglaad 
\ er 1¢ 
Cireulat 4 000 £37,656, 285 
F'ublic dep 19,000 16,236, 730 
Private dep 46,000 109,268,585 
Govt. dep 79,000 42, 188.117 
Othe € ties 516,000 104,270,976 
Reserve 45,000 
Prop. res. t 2 OS 
Bullion 320 06,043,042 
3ank 1 ¢ 
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Expect Price Break to Come with Peace 


But Rapid Reversion to Present 
Levels Is the Prediction of Busi- 
ness Men—Professor Seligman 
Even Cautions Against a Panic 
Before Readjustment Comes 


in prices when peace comes, followed, 
at least to the 


BREAK 

however, by a quick 
pcint they have now reached, is foreseen by busi- 
ness and professional men who are students of 
economies and the science of business. Professor 
Edwin R. A. Seligman of Columbia, ex-Senator 
Theodore E. Burton, of the Merchants’ 
National Bank, and Saunders Norvell, Chairman 
of the Board of Directors of McKesson & Robbins, 
Inc., discussed the subject, “ When Will the Price 
Break Come?” before the Advertising Club from 
the viewpoints of the student, the banker, and the 
business man. 

Professor Seligman foresaw the taxing of ac- 
cumulated wealth as a development of the present 
tax system to maintain the war and asserted that 
this would reduce the power of inherited wealth 
and increase the influence of ingenuity, forceful- 
cautioned his hearers 


increase 


President 


ness, and inte’! nce He 
that the country must be prepared for a decline in 
business pros; i prices, and, perhaps, even 
a panic in a few years. Prices and prosperity, he 
declared, ran in cycles in this country, and he as- 
serted that the country what would 
have been a period of rising prices even without 
the war. 

Ex-Senator Burton said that the cycle of price 
depression 


was now in 


movement was like the alternations of 
and prosperity in business, adding: 

“The price very much 
the last 108 years there have 
ward and downward movements, 
terruptions, but in which the 
have been very pronounced. In the last century 
prices reached «2 maximum in the year 1809, and 
a@ minimum in 1896-1897. After 1809 there were 
diminishing prices with considerable interruptions 
for forty years, until 1849 and 1850, then increas- 
ing prices for twenty-three years, until 1873, then 
prices until 1896-1897, then an ex- 
ceptional increase to date with slight interruptions 
in 1901 and 1907. If we were to take the length 
of the last two preceding periods as a guide, a 
downward movement would be due in 1919 or 1920. 

“As regards prices during the present war, 
there is every reason to expect a maintenance or 
increase of the present range. The relation be- 
tween demand and supply has been revolutionized. 
We face the enormous demands of war, also dimin- 
ished productive power, some forty mil- 
lions of men have been called to the colors. War 
is attended by waste and destruction. The only 
check has been the exertion of the strong hand of 
Governments in the way of regulation arfd the pre- 
vention of extortion. The present-situation affords 
little light in the study of prices because of the 
very exceptional conditions which exist. After the 
war there will be political, and 
economic—the scope of which no one can forecast. 
The question arises, Will the upward movement, 
which was so much in evidence prior to the war, 
continue ? 


cycles are longer. In 
been pronounced up 
each subject to in- 


general tendencies 


diminishing 


because 


changes—social, 


INFLUENCES CAUSING HIGH PRICES 

“ Certain facts were very apparent in the period 
from 1896-1897 to 1914. The prices 
was worldwide. It was independent of fiscal sys- 
tems, tariff regulations, forms of government, or 
social conditions. Trusts and combinations were 
mere incidents, and if properly regulated might 
cause a decline rather than an advance in cost. 
The increases were greatest in countries of rapid 
development, such as the United States, Canada, 
Japan, Australia, and Argentina. One important 
fundamental fact was the enormous increase in 
gold production. Gold is the basis of the monetary 
systems of the most progressive nations. In the 
twenty-five years from 1891 to 1916, the quantity 
mined has been computed as equal to all the accu- 
mulations of the centuries preceding. The gold 
supply influences prices both directly and indi- 
rectly. It is the basis of credit, stimulates enter- 
prise and broadens every field of human endeavor. 

“The concurrence in every era of rising prices 
with increasing supplies of the precious metals,is 
too marked and too uniform to be explained as a 
mere coincidence. Every period of discovery and 
development of gold or silver mining has also been 
characterized by an equally striking development 
of science and invention and control over nature. 
What is the responsible cause of the phenomena 


increase in 





which have appeared? Is it not human progress 
rather than the added supply of precious metals? 
Is not the latter an incident merely? Again, there 
are indications that the phenomenal annual increase 
in the quantity of gold mined in recent years~has 
reached its maximum. It is thus possible to ascribe 
too much influence to the production of gold. 
“The very striking advance in prices can also 
be traced to the wonderful advancement which has 
been worldwide. Life means much more than for- 
merly; commodities which were formerly regarded 
as luxuries are seen in almost every home. At 
such a time there is an earnest desire for better 
food, better clothing and housing, social diversion, 
and the indulgence of taste. Demands are likely 
rapidly than the means for their 
This is especially true of certain 
Numerous forms of raw 
searcer or less available. 


to grow more 
gratification. 
essential commodities. 
material and of food are 
In the meantime population has been increasing, 
and average consumption even more rapidly than 
population. 

“The present system of distribution, elaborate 
and convenient as it is, entails a cost quite out of 
proportion to its benefits. There has been an un- 
due increase in the number of middlemen, and thus 
the gap between producer and consumer has been 
very much widened. It has been roughly estimated 
that in 1870 there were seven producers to one dis- 
tributer, Lb.: only three and six-tenths producers 
to one distributer in 1900. No more effective 
method of diminishing the cost of living can be 
devised than through reductions in the unnecessary 
details and cost of distribution, or, as it has been 
‘the suppression of un- 


somewhat severely said, 
s . 
parasites of in- 


necessary distributers and other 
dustry.’ 
NEW STANDARDS AFTER THE WAR 

“What will happen when secured ? 
There is one opinion that there will be a riot of 
speculation and that the victors, especially, stimu- 
lated by engage in operations so 
numerous and ex to promote business 
activity and stimulate prices. There is another 
opinion that after the sufferings and losses of war 
the one main effort will be merely to live. The 
situation will depend upon the length of the war, 
the degree of exhaustion which. follows it, the 
order of things which sucgeeds, whether human 
energy is to be exhausted in the maintenance of 
large military and naval establishments, or under 
a regime which looks toward peace and industrial 
development. We can hardly avoid the conclusion 
that at the immediate conclusion of the contest the 
cessation of abnormal requirements will cause a 
drop in prices. As regards the course of prices 
in the years following the adjustment of the imme- 
diate results of the war it is hazardous to make any 
forecast. There is no reason to expect that an era 
of unusually low prices, such as prevailed in the 
early nineties, will appear again. It may be ex- 
pected, however, that the causes which checked the 
rising movement in earlier periods will again mani- 
fest themselves and probably in increasing measure. 
It is to be hoped that there will be better organiza- 
tion of trade and industry, that the progress of in- 
vention and adoption of scientific methods will have 


peace is 


success, will 


tensive as 


a potent effect. 

“We may be sure,that as a result of the war 
there will be new standards of patriotism and of 
regard for justice and universal brotherhood. It is 
to be hoped that along with these beneficent de- 
velopments there may be a return to old-time 
virtues of economy, both public and private. While 
again it may be said that no accurate forecast is 
possible, there is, nevertheless, rational ground for 
expectation that in the coming years prices will 
readjust themselves and the excessive burden of 
the high cost of living will be relieved.” 

Mr. Norvell spoke as a representative of the 
drug and chemical business, and said he had asked 
the opinion of a number of the leading men in the 
trade, so that the views he expressed were not his 
alone, but had the indorsement of some of the 
strongest drug and chemical men in the United 
States. He said, in part: 

“Two forces are always at work, and both must 
be taken into consideration in any attempt to fore- 
cast the market. One of these forces is governed 
by facts, by correct informatiom—in a word, by the 
true situation. The other great force that often for 
a time exérts even a more powerful influence than 
the force we may call cold facts is the power of 
psychology. I can explain psychology as the 
‘nerves’ of business. When a person is subject to 
‘nerves’ the facts in a situation cut very little 
figure; at least not at the time when he is suffer- 
ing from his nervous attacks. Psychology is a 
matter of optimism, pessimism, enthusiasm, panic, 
confidence, fear, and all these emotions are based 
on rumors, these rumers frequently net having a 


sufficient foundation in truth or in fact. These 
two great forces in trade sometimes work to- 
gether; at other times they are absolutely di- 
vergent. The psychology of trade often has an in- 
stantaneous and immediate effect, but in the long 
run the cold facts of the situation make the mar- 
ket. To use an expression of Wall Street,.it may 
be well to be guided by psychology for a ‘ quick 
turn,’ but one should be governed by cold facts 
for the ‘long pull.’ Such being the case, it is of 
the greatest importance that every business man 
should put forth his best efforts to gather the 
exact facts in a situation and not administer his 
business on a basis of ‘nerves’ or psychology, al- 
though both ‘ nerves’ and psychology must be rec- 
ognized and taken into consideration. 

“Following this line of thought, let us lay 
aside psychology and try to get at the facts in re- 
gard to the’drug and chemical business at the 
present moment. We find, first, that there is a 
considerable difference between drugs and chemi- 
cals. Prices of chemicals today are lower in this 


“ country than they were a year ago, and the ten- 


dency of the market is for a gradual decline. On 
the other hand, the price of drugs is considerably 
higher than a year ago, and the tendency of the 
drug market is an advancing one. Generally speak- 
ing, prices are abnormally high; goods are scarce 
and there is a tremendous domestic and foreign 
demand. The volume of business of the leading 
houses in our line is not only very large, in dollars 
and cents, on account of the high prices of the 
gcods in which we deal, but it is also large in actual 
volume of goods handled. The price paid labor 
is higher than ever before in the history of the 
The demands of labor, pushed by the in- 
creasing cost of living, are for still further ad- 
vances. Labor is independent and inefficient, ahd 
labor production per man is fully 20 per cent. less 
than normal. Hours have been shortened and holi- 
The demand for labor 
and the high prices paid is diverting labor from 
the gathering of many botanical] drugs, and is caus- 
ing great scarcity in these lines. Containers, tin 
bottles, paper cartons, wooden boxes, labels, 
printing, &c., have all increased enormously 
in price. Transportation has been so slow that it 
has been necessary to carry heavier stocks. Manu- 
facturers have been so slow and the supply of 
many goods and containers has been so uncertain 
that it has bgen necessary to buy much heavier 
stocks than usual, thus tying up capital and adding 
tc the cost of production. The foreign supply of 
many very necessary items has been cut off either 
by the war or by the policies of our allies of con- 
serving their products for their own uses. The de- 
mand for drugs and chemicals from South America 
and other countries formerly supplied by Germany 
has been exceedingly heavy, and this demand is 
still insistent, as France and England have not 
been able to supply these countries. The new tax 
laws in this country will lay heavy burdens upon 
the drug and chemical] business. We not only have 
the general taxes, borne by all, but we have a num- 
ber of special taxes imposed upon our business. The 
United States Government has plated and is 
placing large orders for drugs and chemicals with 
cur manufacturers. These orders are causing a 
great scarcity of many goods, and as long as these 
crders continue to be placed, and there seems to be 
no limit to them just at present, it will prevent 
any reaction in the market. It is only justice at 
this point to speak a word in praise of the broad- 
gauged, liberal and business-like manner in which 
the Government has bought its supplies. It has 
been very businesslike. Red tape has been cut. 
The interests of the Government have been pro- 
tected; but at the same time it has wisely not used 
its unlimited power to disorganize or injure the 
It has been willing to listen to advice and 


pusiness. 


days have been increased. 


cans, 
paper, 


trade. 


, : : “er Ss 
suggestions without suspicion, and as a result it 


has had the hearty support and co-operation-of the 
entire drug and chemical trade of the country in 
obtaining the supplies for the army and navy 
quickly and at the right prices. 


NO CHANGE DURING THE WAR 


“As long as the war lasts, I can see nothing 
that will seriously change this situation. This, 
therefore, means that it is my opinion that as long 
as the war continues there will be no serious break 
in the drug and chemical business; but, please re- 
member, I am discussing the market as a whole. 
When peace is ‘in sight psychology will then come 
into play. nraanenetag with stocks may lose their 
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nerve. Merchants with large inventories might de- 
cide to play safe. We would not be surprised when 
peace is definitely in sight to see a sudden and sharp 
reaction in prices. This would be brought about by 
apprehension and fear, especially on the part of 
weak holders ef goods. 

“Then, it is our opinion, it will be found that 
goods cannot be obtained in sufficient quantities at 
these low prices. The whole world wil! be at work 
rebuilding and reconstructing. There is sure to be 
an enormous demand for goods. It will be impos- 
sible to reduce the amount of wages paid. For this 
reason the cost, not only of supplies, but of con- 
tainers, will not go down in price. There will be a 
general adjusting of labor, and labor will not be 
willing to quickly go back to the old conditions that 
existed before the war. There will be a heavy for- 
eign demand for many goods. Foreign countries 








will have their hands full at home, and.they will not 
be prepared to immediately enter into competition 
in the world’s markets. A large part of the foreign 
demand will come to us. Taxes will not quickly de- 
crease. It will be many years before this country 
will go back—and I doubt if it ever will—to the tax 
conditions previous to the war. The Government 
will have been educated in taxation. An army of 
people will have been employed by the Government 
to administer and collect taxes, and it will be 
long time before these people wil! let go of their 
jobs. 

“ For these reasons, after the first psychological 
break in prices, when peace is in sight, I believe 
there will be a recovery. Prices will advance. 
Those who have cash and who will buy en the break 
with good judgment will make money. After this 
recovery there will then set in a gradual adjust- 


Insurin g for Millions A gainst t War Taxes 


Julius iaaasinidel pour the Morgan- 
Davison Group with a Policy for 
$2,000,000 to Provide Ready Cash 
for His Estate to Meet Inheri- 
tance Charges at His Death 





N insurance policy for $2,000,000 is reported 
recently to have been taken by Julius Rosen- 
wald of Chicago to insure a large amount of ready 
cash to his estate to meet inheritance taxes on his 
death. Earlier this year J. P. Morgan took oyt a 
policy for $2,500,000, and Henry P. Davison of the 
Morgan firm one for $2,000,000. These are the 
only policies of more than $1,000,000 reported to 
have been taken out for this purpose, and these 
men were heavily insured before they took out 
these new policies. 

The practice of taking life insurance by way of 
providing a sinking fund to meet the exactions of 
increasing Federal and State inheritance tax laws 
had its beginning practically about three years ago. 
The Federal inheritance tax law of 1916 gave a 
great impetus to it. The new war inheritance tax 
has increased the tolls taken from estates on the 
death of their possessors to such an extent that 
the man of moderate means, as welt as the ex- 
tremely wealthy, must face the problem of supply- 
ing his heirs with ready cash to avoid selling and 
borrowing on a large scale to meet the heavy de- 
mands made by the State and the United States. 

Some of the life insurance companies have issued 
bulletins to their agents calling attention to the 
new incentive to take out life insurance supplied 
by the inheritance tax laws, especially in the case 
of large estates. Wilbur H. Pierson, Treasurer of 
the New York Life Insurance Company, said: 

“There has been a considerable increase in the 
sale of large life inswfance policies in the last year, 
and this has been due jin considerable measure to 
the inheritance tax laws. Insurance companies 
and their agents stand in a confidential relation 
te the insured, and the facts concerning large poli- 
cies cannot be made known, unless they are re- 
leased by the man who buys the insurance, but it 
is safe to say that the demand for ready money 
from an estate passing into the hands of heirs has 
caused the sale of a great many large policies in 
the !ast year. I know of many policies taken re- 
cently which have been so large that they have 
been distributed among several companies. 

“It is impossible to say how much of the in- 
“crease in the amount of insurance taken out in 
this year over preceding years can be attributed 
to this cause. Peopis insure their lives for various 
leasons, and in many cases the need of meeting 
inheritance taxes be only one of many 
motives.” 

HOW THE TAX IS TAKEN 

The State and Federal inheritance taxes are ap- 
plied on a graduated scale, reaching the maximum 
in their requisitions frem estates of more thai 
$10,000,600. On all over $10,600,000, the combined 
State and Federa! taxes are now 24 per cent. of 
the entire estate. 

The Federal tax is graduated so that it takes 
$1,722,000 from the first $16,000,000 of an estate and 
~ $2,000,006 from every succeeding $10,000,000. ‘Th 
inheritance tax law of 1916 reached a maximum 
of 10 per cert. and the new war tax on inheritances 
practically duplicated this. The inheritance tax in 
New York State is 4 per cent. at its maximum, and 
it is levied on bequests, not on the bedy of th: 
estate. 

Under the existing accumuiation of inheritance 
taxes an estate ef $100,000,000 would have to pay 
a totai of practically $23,000,000 to the State and 
Federal Governments. None of the very. wealthy 


may 


men of America has died since the war tax was 
added to bring the maximum to 24 per cent., so 
that there has been no opportunity to observe the 
practical working of the law. 

The problems which the combined taxes impose 
on the possessors of large estates are obvious. It 
will be remembered, for instance, that considerable 
difficulties were found, from this source, in set- 
tling the estate of the late J. Pierpont Morgan. 
Some of his finest art possessions were sold to 
raise several million dollars shortly before the col- 
jection of inheritance taxes by the State. These 
were sold, it was reported at the time, to enable 
the present J. P. Morgan to find the cash neces- 
sary to pay the tax without embarrassing any of 
the enterprises of the Morgan firm. The large 
policy which he recently bought is probably a pre- 
caution inspired by his own experiences. 

The necessity to raise a large sum of money 
within a short time is pretty sure to result either 
in curtailing enterprises in which an estate is inter- 
ested by withdrawing funds from them or in caus- 
ing the sale of properties and securities, which may 
be done at a sacrifice if the condition of the mar 
ket is unfavorable, as at present. Considering the 
financing which was required in settling the J. 
Pierpont Morgan estate, when it had only the State 
inheritance tax to face, it is easy to realize the em- 
barrassment and loss which would be entailed to- 
day in settling a big estate in which no provision 
had been made for settling inheritance taxes. 

The tax which the J. Pierpont Morgan estate 
had to meet was slightly over 3 per cent. On an 
estate of $69,499,732 net a total inhertance tax of 
$2,587,675 was paid. There was no Federal in- 
heritance tax in existence at the time. If the same 
estate became subject to the inheritance tax today 
the Federal Government would collect the normal 
Federal inheritance tax of $6,861,000 and an addi- 
tional $6,861,000 by way of a war tax. The total 
tax charges on the estate would be $16,309,675, or 
nearly six times the amount which the J. Pierpont 
Morgan estate actually did pay. If the necessity 
to pay an obligation of $2,500,000 in cash gave 
trouble to the heirs of a fortune like the Morgan 
estate, it is plain that the new Federal inheritance 
tax laws are going to have an influence on finance 
in this country as soon as sufficient time has 
elapsed for their full effect to be understood. 

While fortunes estimated at from half a million 
to a billion usually shrink very markedly on the 
death of the owner, there are probably several 
estates in the country now which would be ap- 
praised for the purpose of inheritance taxation at 
more than $100,000,000. It is easy to conceive that 
the death of several of the men of very great 
wealth within a short period of time, producing the 
necessity to raise great sums of money at an early 
date, would result in such borrowing of cash or 
sale of securities as to influence the money mar- 
ket very appreciably. 

So far as is known, no life insurance policies 
have been taken out in such large figures as to 
provide more than a fraction of the cash which 
would be required to settle such an estate. Insur- 
ance in such amounts is not necessary. If a rea- 
sonable amount of cash is on hand, the payment of 
inheritance taxes. which are not required to be 
paid at once, is made much less of a problem. The 
ready cash gives freedom in handling the assets of 
an estate, so that properties which must be sold 
can be put on th: market at a favorable time. 

The State and nation, for instance, would claim 
$23,000,000 from an estate worth 
$100,000,000. To raise $23,000,000 today by the 
sale of average securities would mean, in general 
terms, that the estate would have to part with 
stocks and bonds which were worth probably $30,- 
000,000 or more a year ago, before the prolonged 
stump in security prices. 

The biggest tax ever paid to the State of New 
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Continued on Page 719 


ment of prices. This v 
sition on the part 
high scale of wag: 


justing itself to pe 


The 


it will take a numt ei 


to a normal bas I ¢ 


chological flurries from tim 


the markets wi 
supply and de 
When peace | 
tors that 

of tThnese 
Government 

r.ow is, un! the 
tion, ultimate! 
“rom foreig 
curing the 

will have a | 
sight is the att } 
facturers ir 
attack of 

‘pat’ and 

to sacrif 

ence on the « 

‘ To e101 
goods a 

erious dange 
tween the pre 
sight. Ther 
pect we believe 
the drug and 
decline and 

of us being 

of the opin 

look to the rg 
dulge in too n 
nerve—but t 
that the natior 


we have 


THE NAT 


Notar Pubik 
a P 
EDGAR P 
Bat D 


ynditions. 


1017 
GEO, H 


be accompanied by oppo- 
te any reduction in the 
entire world will be ad- 
In our opinion, 
ars for prices to get back 
will, of course, be psy- 
e to time, but after all, 
ed by the great law of 
he cost of production. 
ere will be two fac- 

on the market. One 
tariff policy of this 
cale swollen as it 
lequate tariff protec- 
suffer seriously 

{ much we have gained 
The ether factor which 
liately when peace is in 
ading American manu- 
they do not have an 
heir balance and stand 

t they do not prepose 
have a steadying influ- 


even with our 
2s, we do not see any 
decline in prices be- 
time when peace is in 
comes a definite pros- 
ijustment of prices in 
will lead to a gradual 
little danger of any 
We are, however, 

e trade has a right te 
the trade not to in- 
ology—not to lose its 
market. We also hope 
part to conserve what 
y and chemical line by a 


uation, 


yased on a modern tariff 


unadjustable, cast- 


gid, 


TION OF 


CITY BANK, 


tne State of 
3 NovVembe 


$500 ,517,000. 48 
2,905,008. 80 
7,499,061.88 


158,378.34 
41,381.74 
: {TG Lo oS. 84 


,239,004,29 
1,500,000. 00 





5,000,000.00 


122,418 49 
094,916.22 
1,8, B28. 20 
+, 2600, B35, B4 


&' ty 


5,206,743 88 


1, 303,009.99 
5,770, 285.20 


7 0%), 373.87 
26,065.59 


129,210.00 
2,365,388.83 
$827, 150,966, 87 


« 


$25,000,000,00 
6,000,000,00 
41,751,626.49 
133,523.08 
1,360,110.78 
1, 762,340.08 


2, 76S, 646.00 
24, 700.00 


20.000,000, 00 
18,187.56 © 
249,943.96 


7,499,061.89 





New York. 6s.: 
‘ashier of the 
jeminiy swear that 
true to the best 


REYNOLDS, Cashier. 


to before me this 


COREY, 
New York Co., ist. 


SWENSON, 


ALM —_. =i | Directors 
BAS 




















~ 


THE. ANNALIST 





a. a? 


New York,-Monday, December 3, 1917 











Money 


CTIVITY in the money market last week was 

virtually limited to operations by the Govern- 
ment and to the usual end-of-the-month disburse- 
ments. Until Friday the rates for call money, were 
around 3% and 4 per cent., but on that day, due to 
a large demand for funds from various sources, 
there was an advance to 6 per cent. The pressure 
appeared to be so great that the Money Committee, 
which temporarily suspended its activities about 
two weeks ago, found it advisable to come into the 
market and lend approximately $20,000,000. It 
was generally believed that if the committee had 
not acted rates would have gone beyond the 6 per 
cent. level. It was the first time that call money 
was quoted at 6 since Oct. 1. There was a consid- 
erable calling of loans and withdrawal of funds on 
the part of correspondent barks in all parts of the 
country. 

On Friday there was due and payable $250,000,- 
000 of Treasury certificates of indebtedness, and 
to meet the payments, and also to make advances 
to the Allies on behalf of the Treasury Depaftment, 
the New York Federal Reserve Bank, acting 2s 
fiscal agent, drew upon the funds on deposit with 
the various banks and trust companies. At the same 
time it advised the depositary institutions that fur- 
ther withdrawals would be made Saturday and on 
various other days until Dec. 15. The purpose of 
these checkings is to meet the anticipated payments 
on certificates of indebtedness on Dec. 6 and 11, 
when approximately $700,000,000 of the certificates 
outstanding (which mature on the 15th) will be re- 
deemed by the Government. The notice of pros- 
pective withdrawals no doubt caused some uneasi- 
ness, and was in a large measure responsible for 
the advance in money rates. 

While the Reserve Bank was calling upon funds 
it sold to banks a large supply of the seven-month 
certificates, which mature on June 25 and are in- 
tended to facilitate the payment of taxes and pre- 
vent the concentration of payments on one day. 

- Remittances were not made in cash, but by book 
credits, and, although it is only estimated that the 
banks in the New York district took approximately 
50 or 55 per cent. of the $690,000,000 issue, Satur- 
day’s figures showed that the net result of Gov- 
ernment transactions left the banks and trust com- 
panies with larger Government deposits than they 
had had at the close of the previous week. 

The rates for time money were practically un- 
changed, loans for sixty days being quoted at 5% 
to 5%, loans for ninety days at 5'%4 to 5%,-and 
loans for six months at 5% to 5%. There is nota 
large demand for time loans at this time, and, ac- 
cording to reports of money brokers, the loans of 
the leading Stock Exchange houses are only about 
50 per cent. of what they were last March. The 
liquidation in the stock market and the accom- 
panying decline in prices have reduced loans, both in 
volume and in amount. 

Among the developments of the week was a 
revision of the form of the American Tobacco Com- 
pany’s issue of $25,000,000 of ninety-day notes. 
The Federal Reserve Board having indicated that 
the notes were not desirable investments, the syndi 
cate of bankers handling the issue decided to sel! 
ninety-day with renewals, as 
compared with rinety-day notes with seven 
als. The acceptances are secured by the deposit of 
warehouse receipts for leaf tobacco 
and in every particular the new issue complies with 
the requirements of the Reserve Board’s regula- 
tions governing acceptances. Besides the Tobacco 








acceptances, three 


renew 


in warehouse; 


notes, it was announced that another syndicate, 
headed by the Corn Exchange Bank, had arranged 
for a $30,000,000 ninety-day acceptance credit for 
* the purpose of financing grain shipments for the 
Allies, the acceptances being secured by freight r 
‘eeipts and the payment being guaranteed by the 


British Government. 

Saturday’s Clearing Hous 
increase of $264.000.000 in loans for the associated 
banks—a new high record. lt brought the loans 
up to $4,838,935,000, the highest total ever reported, 
and marked an increase of approximately $1,000, 
000,000 in three months. 
account was mainly due to the purchase of Treas- 

2 ury certificates of indebtedn« banks. De 
mand and time deposits increased by $18,654,000, 
while Government deposits increased $173,500,000, 
te $931,155,000, despite the withdrawals made dur- 
ing the course of the week. The surplus reserves 
showed an increase of $38,728,000, bringing the 
total up to $152,000,000, tie highest since Aug. 4, 
and comparing with $41,000,000 on the pond- 
ing Saturday a year ago. 

The weekly report of the ederal Reserve Bank 
ef New York showed an merease of $102,600,000 in 
discounts and advances made te member banks. and 
an increase of $6,000,000.in «ccep*ances purchased. 


tatement showed an 


rhe expansion in the loan 


ss by the 


corr 


«:« ‘She total for bills discownted iz agw $453,720,000,.a 


considerable portion of which represents advances 
made to banks on their promissory notes secured by 
Treasury certificates or commercial paper. 

The gold reserves of the bank fell off by ap- 
proximately $12,500,000 and its investments_ in 
United States bonds and notes were reduced by 
$17,000,000, to $11,435,000. Member and non- 
member deposits increased by about $62,000,000, the 
total now being $722,000,000, while Government de- 
posits decreased $5,000,000, to $27,587,000. There 
was practically no change in the volume of Federal 
Reserve notes outstanding, the expansion in note 
issue having been larger than the average the pre- 
vious weck. 

The abstract of the reports of national banks 
for their condition on Sept. 11, 1917, prepared by 
the Controller of the Currency, gives the first show- 
ing of reserve conditions since the new provisions 
of law went into effect. The figures show that 
central reserve banks had legal reserves averaging 
14.04 per cent., against 13 per cent. required; re- 
serve city banks held 10.33 per cent., against 10 
per cent. required, and country banks held 7.39 per 
cent., against 7 per cent. required. Besides these 
reserves in the Federal Reserve Banks, they held 
$493,609,000 cash in vault, and the net amount due 
from other national banks $1,292,000,000. 
Country banks appear to be carrying about as much 
in cash and with their city correspondents as before. 
The increase in their deposits with the reserve 
banks from June 20 to Sept. 11, was from 5.79 per 


cent. to 7.39 per cent. 


was 
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Stocks—Transactions— Bonds 


Week Ended _ Dec. 1 
STOCKS S/T ARES 











1917. 1916 1915. 
Monday ...... 441,126 - 463,477 
Tuesday ..... 54.005 164, 435 82% 
Wednesday 392,137 1,171,977 459,297 
Thursday Holiday Holiday 674,385 
Peay .usess 357.662 1,057,106 467,258 
saturday 137,125 684,244 221,011 
T week. . 1,852 056 5,356,436 2,721,251 
Yeur to date. 171,918,813 204,904,502 161,524,285 

BONDS PAR VALUE 

1917 in1é6 1915 
MonGay ..... $3,483.000 $5,856,500 $4,012,000 
Tuesday ..... 4,442..000 4.793.500 4,434,000 
Wednesday 3,259,500 5,401,000 4,789,000 
Thursday Holiday Holiday 4,336,000 
a 4,147,500 * 4,715,500 4,399,000 
Saturday 1,807,500 3,657,000 2,587,000 


Total week.. $17,140.500 $24,423,500 $24,557,000 
Year to date. 941,361,950 1,063,287,500 851,700,200 
In detail last week's bond transactions compare 
with the same week a year ago: 
Dec. 1. "17. Dec. 2, 16. Change. 
$5,039,000 $18,831,000 —$13,792,.000 
11,928,500 5,359,500 + 5,569 000 


R.R. and misc 
Government... 


Eee cs pia 14,000 — 14,000 
a 73,000 219,000 — 146.000 
Total all. ...$17,040,500 $24,423,500 — $7,383,000 





— 


TWENTY-FIVE RAILROADS 


Net Same Day 


High. Lov last Ch’ge Last Yr 
26 . 5926 58.78 59.03 + .03 82.52 
27 . 58.93 58.19 58.42 — .61 82.32 
23...:. Ga 57.61 97.79 ~ 63 82.67 
N “9 Holiday Holiday 
N sO 57.43 DO.S8ST 57.28 — 51 83.28 
rm ] .. 57.60 57.16 57.55 + .27 83,92 
TWENTY-FIVE EIN! STRIALS 
26 . 72.54 71.29 73.32 + .75 114.70 
\ 27 73.00 TL. 71.91 — 41 112.53 
No 28 72.08 714m 71.44 — .47 112.39 
Nov. 29....Holida Holiday 
Nov. 30 71.10 69.94 70.77 — .67 112.79 
doe hes 70.77 TO.23 79.68 — .08 113.27 
COMBINED AVE? AGE—FiFTY STOCKS 
26 65.90 65.02 65.67 + .39 98.61 
Nov. 27.. 65.96 64.94 65.16 — .51 97.42 
28 65.14 O4.33 64.61 — .55 97.53 
29. ...Holiday Holiday 
Nov. 30 . 64.26 65.40 64.02 — .59 98.03 
De :...- 6438 63.69 64.11 + .O9 98.59 
Bonds--Forty Issues 
Same 
: Net Day 
Close Change. 1916. 
Tow. BBe iccceccdstcedece 77.44 + 13 89.18 
NOV, Dacccceccasvocscss 77.44 re 89.10 
N , ee ccecese - 77.38 — .06 89.13 
Mow, FD. «steesducneoaces Holiday Holiday 
Mav. BOs cccepedteoscsisccce Bee — .23 89.14 
ae. . Bsos cactnecaasivcs 77.09 — .06 89.15 


bi ULAS—YEARLY HIGHS AND LOWS—BOA\ ws 
—50 STOCKS.-- -———40 BONDs.——- 


High. Low. -igh. Low. 

#1917. .90.46 Jon. 60.42 Nov. 89.48 Jan. 76.72 Nov. 
1916..101.51 Noy. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 eb. 87.62 Nov. 81.51 Jan. 
1914. ..73.80 Jan. 657.41 “uly. 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63098 June 982.31 Jan. 85.45 Dec. 
1912... 85.83 Sep. 76.24 Feb. enerusese eeeeeeerts 
1911...84.41 June 6.57 Bep. eaeereaeeee ‘ 


*To date. 


*. 
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Exchange 


\HE rising tendency of some of the South Amer- 
ican exchanges last week draws fresh attention 
to these markets, particularly to Rio Janiero and 
Buenos Aires rates. The premium of more than 
10 per cent. above norma! for drafts on the Argen- 
tine centre emphasized the high cost which Ameri- 
can importers have to meet in payirg bills in that 
city at a time when gold exports are prohibited. 
The unfavorable position of Argentine exchange in 
respect to New York can hardly help but restrict 
certain imports and otherwise tend to check trade 
relations between the counfries, and this fact has 
been the impelling motive behind numerous plans 
for stabilizing exchange quotations. 

Several months ago a proposal came from 
Washington sources that the Federal Reserve 
Board arrange with South American Governments 
for the deposit of money here, money due South 
American firms, which could be considered as de- 
posits of South American banks. The banks were 
then to issue their notes to an equivalent amount 
which would be paid to South American creditors 
of Northern firms, thereby settling bills resultant 
from trade operations. While the suggestion ap- 
peared feasible on cursory examination, it was 
quickly discovered that the bank laws of Argen- 
tos, as one country affected, would not permit 
the issue of banknotes except with a firm cover of 
gold in vault. Since then proposals have been men- 
tioned from time to time in bare outline, none of 
which appears as yet to have satisfied American 
bankers as adequate to meet the unusual exchange 
problems which have grown out of the war. It is 
known that bankers with direct interests in Ar- 
gentina are working on a plan which may be 
announced shortly, especially if rates continue to 
move against this country. Rio Janeiro quotations 
advanced to 26.25 for check transfers, reducing the 
discount on the milreis in the local market to a 
lower figure than had been recorded in a long time. 

A feature of the European.markets was a sharp 
decline in Scandinavian rates, particularly Stock- 
holm. From 39 cents to the kroner, the closing 
quotation of the preceding week, the check rate 
dropped to 32.50 and closed at 33.50. Quite pos- 
sibly the meeting of Scandinavian rulers for the 
purpose of, reiterating their intention to remain 
neutral in the war had an effect on exchange quo- 
tetions. Tension. among bankers of those North- 
ern countries because of a possibility of Sweden at 
least becoming involved in the struggle was be- 
lieved to have influenced the transfer of funds from 
New York during the early part of November, and 
the relief from this pressure may have been wit- 
nessed last week. 

The stand of the Italian armies against the in- 
vaders stimulated considerable buying of lire, with 
the result that rates showed more strength than 
in a month. A dollar would byy on Friday no more 
than 8 lire, compared with 8.96 lire a week before. 
Russian rates, on the other hand, again moved. off, 
keeping pace with the efforts of the present Rus- 
sian rulers to arrange a separate peace with Ger- 
many. The ruble showed a depreciation in the New 
York market atthe close of business of close to 75 
per cent. 

The range for the principal exchanges during 
the week was as follows: 

—-Range Last Week.-—. % Disc. 








Par. High. Low. Close. fr. Par. 
Sterling <-ccccoas 4.8665 4:75% 4.75 4.75% 2.2 
Pranecs ..csceess: 5.1826 5.73% 5.74% 5.74% 9.0 
| ne No quotations. 
Kronen...........No quotations 
Guilders ........ 40.19 44.25 44.00 44.25 *10.0 
Lire ...cccccceess 5.1826 8.06 8.70 8.16 36.4 
Rubles .. 01.45 3.60 13.00 13.00 74.6 
Swiss francs..... 5.1826 4.32 4.37 4.32 *16.6 
Pesetas er 23.68 23.60 23.68 *23.3 
Pesos, (B. Aires) .42.44 47.01 46.71 47.01 *10.7 
Milreis, (Rio)... .32.44 26.25 25.67 26.25 19.0 
Kroner, (St’k’m).26.75 33.50 32.50 33.50 25.2 


*Per cent. premium over par 


YEARLY RANGE—CHECK RATES 


| ee 1915-— 
High. Low. High. Low. High. Low. 
Sterling ..... 4.7585 4.75 4.78 4.73% 4.85% 4.50 
Francs ...... 5.68% 5.85% 5.83% 6.08% 6.17 6.02 
Marks ....... 73.00 6.25 78.8714 65.93% 87.3714 75.87% 
Fuilders .....45.50 40.37% 49.18% 40.00% 43.37% 39.18% 
Swiss francs. 4.39 5.16% 4.99 5.38% 5.25 5.52 
Rubles ...... 29.90 11.50 34.25 29.40 
Pesetas ...... 24.00 21.05 21.50 19.00 
Kroner, St'm.45.50 29.35 81.25 28.20 
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INFORMATION 
Excerpts made and statistics compiled from docw 
ments on file and records of all Government depart 


Charges Reasonable 
Benjamin Robin 
Washington, D. G 
+>. thateptate Commerce Work «Specialty + 
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Cotton Prices Continue to Rise 





Speculative Element Is Powerless 
to Turn Trend Downuard in the 
Face of a Short Crop and a 
Worldwide Demand 


ACH succeeding week under present conditions 
more clearly emphasizes the fact that the cot- 
ton market is no longer sense of the word 
a speculative market and is likely to regain 
that character until end brings back 
something like normal conditions, if conditions ever 
again become normal, in the sense in which the 
word was used before Aifg. 1, 1914. This does not 
mean that there is not still speculating going on 
in cotton, although to a much degree in 
proportion to the size of the market than used to 
be the normal ratio. It means that speculative 
conditions no longer have appreciable effect 
upon the market in comparison with the overmas- 
tering effect of. trade induced by 
necessities. 

In the last week there was every indication that 
the speculative element in the New York market 
was thoroughly tired out and would have welcomed 
a reaction. Even on days when the market turned 
soft there was no one to rush in, sell short ener- 
geticaliy all down the line, and send prices tum- 
bling according to the rules of the game. Nobody 
dared. Consequently the trade interests had things 
all their own way, bidding up prices when require- 
ments suited them, and on days when they held off 
permitting volume of trading to drop, with no pres- 
sure opposing to help the list regain the lower 


in any 
not 


the war’s 


smaller 


any 


demands war 


levels. The result was further_increases in prices 
to the new records which have become common- 
places. 


The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 


season: 
Dec. Jan. March. May. 

Week’s.close......... 30.05 29.38 29.08 28.87 

Prev. week’s close.... 29.70 28.89 28.60 28.39 

Season’s highest. . 30.50. 29.83 29.45 29.19 

Season’s lowest....... 13.77 15.58 18.87 19.70 


The very first day’s session of the week saw the 
80-cent level, which had already been passed in 
local spot quotations, but without actual sales oc- 
curring at that price, passed in sales in December 
futures, with January climbing abov” 29 cents, and 
the whole list advancing in proportion. Ordinarily 
this would have been an event sensational enough 
to inspire all manner of comment and gossip around 
the ring and to have thrilled the traders for the 
entire week. 

As it was, 30-cent cotton was greeted with 
something approaching indifference, both on the 
part of the big consumers who paid that price with 
cheerfulness and on the part of the brokers who 
registered it. It was quite obvious that the 80-cent 
level had been discounted far in advance, and while 
talk came from the happy growers of the South of 
35 and 40 cent quotations, no answering echo came 





Cotton 











from the bulls on the local Exchange. Apparently 
in the face of a world situation in which they, in 
common with all the rest of humanity, are more 
and more realizing themselves merely tiny pawns 
in the game being played with elemental forces 
Leyond any man’s foreseeing, there are no bulls o1 
bears any more. 

The market after Monday plainly showed its 
weariness, but the speculative element at the same 
its powerlessness to overcome the 
tendency, the cause which 
the cause which induced de 
cotton and cotton goods 
saw before—the grip of the 
two 


time showed 


great underlying made 


the short crop, has 


mands for such as the 
world never world war 
all commerce and industry. For 
sive days the trade demand slackened, cotton 
moved out into sight more freely, the speculative 
element industriously; there were all the 
usual elements of a good, “healthy reaction, save 
that prices obstinately refused to go down. Thet 
after the holiday the demand came into the mar 

ket as insistently as ever and prices responded in 

mediately. The close on Saturday again found the 
market begging hard for the rest which it needed, 
but unable to mark prices down more than a few 


upon succes 


realized 


points. 

Cotton is one of the great United States staples, 
but the United States is the only country which ha 
not put the handling of cotton on a war basis. All 
cotton for France is now bought through a cerf¥ma) 
purchasing agency, which forms an integral par 
of the French strategic machine. The British 
Government as a war measure a short time ago cut 
its importations of American cotton by 40 per cent., 
and is reported to be planning to cut off 10 pe: 
cent. more. American dealers, purchasers and con- 
sumers are still trying to handle tht situation along 
the old unrestricted lines, with the natural result 














c —— ——————— Se —— 
Prices 
Cotton Futures—New York 
—Dec.———-_ —— Jan. -March.- 

High. Low. High. Low. High. Low. 

Nov. 26. .30.50 29.90 29.73 28.94 29.28 28.65 

Nov. 30.25 30.05 . 29.70 29.28 29.27 28.81 

Nov. 2 .30.25 30.05 29.44 29.09 29.05 28.72 

Nov. Holiday 

Nov, 30..... 30.48 30.13 29.838 29.47 29.45. 29.07 

Wet. Bisend 30.20 30.02 . 29.53 29.36 29.25 29.04 

W’k's. range.30.50 29.90 3S 28.94 .29.45_,28.65 
—May.—— — ——Aug.-—— 
High. Low. Low High. Low. 

Nov, 26.....29.07 28.44 28.22 . 28.12 28.12 











Noy. 27.,...29.01 28.57 28.37 28.38 28.15 
Mar: Biss: 28.72 28.46 28.22 28.05 28.05 
ae Ae Holiday 
Nov. 30.....29.10 28.78 8.92 28.56 28.35 28.85 
Dec. 1.....28.04 28.77 28 ee 
W'k's range.29.19 28.44 28.92 28.22 28.38 28.05 
Spot Cotton Quotations 

-——Last Week.-—— Month Year 

High. Low. Close. Ago. Ago. 
New York......31.23 30.90 30.90 25.26 20.30 
New Orleans....29.13 29.00 29. 18 24.18 19.88 
Galveston 29.50 29.25 pe 24.40 20.25 
Savannah ......29% 29.00 201%. 24.00 20.50 
Memphis 29.75 -29.50 29.75 22.00 20.50 
AUBUME ..0000.008 9.63 29.65 23.88 20.13 
eer 28. 28.65 24.15 20.05 
*Liverpool 22.47 22.47 18.62 11,99 

*Pence. 
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Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED NOV. 30 o- Receipts. : = 
1917. 1916. 1915 1914, Last Season to Date. Last ) Date. —Stocks.—~ 
Port receipts ...... Se ees} 185,089 283,356 221,411 2 1917. 1916. Week 1916. Now. Year A@@.. 
Overland to mills and Canada............. 96,819 47,120 62,367 906,862 1,469,045. .Galveston 49,774 Lo 781,374 250,736 74,642 
Southern mili takings, (estimated,) ex- 609,472 856,378..New Orleans { 445,377 267,940 443,690 
clusive of — from Southern 7 56,976 60,500. .Mobile . 106 17,264 
DOTtS ..cccccee. ‘ 2° 150,000 100,000 100,000 600,650 610,632..Savannal 10,495 204,868 
Gain of stock at interior towns 36,00 57,885; 5 129,650 115,019. .Charlest 6,405 Re 490 fe a ms 
Brought into sight for the week 517,439 441,661 PR opomnigighedimrs etre 58,139 18,921 
55,718 72,658. . Wilmington 70,886 51,164 55,440 
147,301 287,981, . Norfolk 45,660 70,169 89,535 
1916. 24,93 1 7..Baltimore 12,616 25,895 7,93 
Port receipts ... oe oes ,080,902 33, 883 By 4 Ges y ork i 12 af hey aan 
Overland to mills ai d Canada 6: “151 pe ee = 42,741 30,680. . Boston 17.6 9,942 16,462 
Southern mill takings Sore yee eee 1,430,000 1,515,000 11.22 10,742. .Philade 10 0% ~~ ¥ 
Stock at interior towns in excess vies ame % a 4,500 4,613 
Co a Seen oo ohn aes 692,665 932,754 S74.499 965,260 Paes: 9,120. .New port + . . 
Brought into sight thus far this season... 5,516,425 7,081,837 6,095,744 5,540,581 3,590 65,962. .Brunswi 28,014 9,180 
Brought into sight during November...... y : 2,290,686 1,979,471 2,460,550 16,670. . Pensacola " 
- —_———_—__~ 19,591..Port Ar A. 
The total crop movement is for......... .122 days 123 days 126 days 145.770..P’t Tow > G4 
75,410. .San Fra O4 Le 
Visible Supply Stalement ina 177,888..Tex. City, & £0,353 9,388 
1917. 1916. 1915. 5,599 36,685. .Ja 11,741 
Steck at General. Amer. General. Amer. yeneral. Amer. scale a 
Liverpool ....+.+0+. 451,000 351,000 712,000 581,000 875,000 647,000 | 185,089 2,855,644 4,080,902. . Total 104 :,896 1,176,938 1,496,555 
LOnGOn ..c.ssccecce 19,000 spats 35,000 ft, ne P 
Manchester .....0.<ec6 63,000 5S,000 $2,000 75,000 90,000 72,000 
Havre a eae 167,000 151,000 214,000 190,000 25 218,000 Exp orts and WW orld Tak ings 
Other por ts, Continent . 72,000 51,000 245,000 180,000 2555 203,000 EXPORTS FROM en D STATES i <INGS OF AMERICAN 
none per has. oy a5n,ane peed 250, ee son Sean Last | Last This Last 
ombay Ee oe ye ree 588, FO’ rr eek. eason. | Week. Season. Season. 
Interior towns, U. S.........- 1,042,279 1,042,2 279 1,266,100 1,266,100 1,549,071 1,849,071 | Great Britain... 58,007 53,6 | 25,894 2,507,488 2,690,920 
Ports, U. S.. : 1,176,938 1,176,988 1,496,555 1,496,555 -1, 1,453,573 iain) oo Oe 11,467 G 53.007 $12,630 1.044.790 
Afloat for Great Britain 169,000 99,000» 319,000 2 138,000 | Continent 84,179 | Cor 544.599 943.698 
Afloat for Continent.... 218,000 192,000 499,000 271,000 | srexico . “seo ae. | ntan moos ae = aan 
C ri Ne Tork 5,000 5,009 24,0 81,001 ae mee Aggehe ‘ ae ; . wegen: ; 
Coastwise to ew Yor 15 " 15, 0 1,000 Japan & China. 0.049 2 62,157 200,049 
4,231,217 3,116,217, 5,892,655 4,428,655 5,623,644 4,382,644 orn gers Pro, ee 
86,485 _ T3A85 145,024 © 114,024 79,008 57,008 Total ...6¢06104,153 2,476,398 ! y 433,017 3,924, a5 4,838,818 
“‘ 
s 





‘Statistical Position 





derable extent dominated 
es of the Allies, based on 


that they 
by the plans and: 


are to 


foreign, though allied, requirements. 
And yé& the 1 states Government is a 
dominant facto mestic «cotton market. 
The trouble is t i. factor on the wrong side. 
It is the hug irchaser of all grades 
f cottor the ases are largely made 
indirectly ti « mills in the form of 
cotton d clothing, airplane 
cloth, ar does not mind; the 


msumert pay the bill, 


Government 





and it rcumstances to. pay 
any pl a cotton grower does 
not mir essman does not 
mind he dominant polit 
cal pa he circumstances it 
not 1 -rlock Holmes to solve 
the 1 on is selling at 30 
cents or to d no immediate pros- 


0 pays the bill. 


for Millions 
Var Taxes 


Insuring 
Again: 


York aS paid » of John Jacob Astor, 
It " 000 paid on a fortune 
appra i ng mainly of New 
York rea » would have had 

pay, had I 2 to inheritance taxes 


, $18,480,000 to the 

Federal and State 
be quite possible that 
realty valu rk would be severely hit, 
tate died without hav 





ing, in some r ied cash to meet a con- 
siderable p ) gation. 

Life ject to the inheritance 
tax, provided ; t to the estate itself, in 
which case i any other property be- 


longing to the beneficiary, how- 
ever, is an individ s not considered as a 
nheritance taxes under 
argument being urged 
for the taking of large 
they are more neces- 
than at other times. 


bequest and 
the present laws al 
by life 
policies at this 
sary in a pe! 


insurat! 


10G pT e 


This is addresse« to the man who, a year 
ago, had a n¢ $500,000, composed of 
assets of $1,500,00 ortgages or debts of 
$1,000,000. Even ase of estates made up of 
conservative in‘ the falling prices have 
placed >< ns sition that much must be 
lost if a sale v erced. The argument for life 
nsurance is tha possession would enable the 
heirs of a ma rtune of this description 


nd to avoid an immediate 
ndaitions. 


to meet pre 
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of a group of commodities. The Annalist Index Number shows the fluctuations 
arranged to represent a theoretical family’s food budget. 


An index number is a means of showing fluctuations in the average price 
tn the average wholesale price of twenty-five food nmodities selected and 








FINANCIAL TRANSACTIONS THE STATE OF CREDIT 
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Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. —-Cash Reserve.—- 
Gales of stocks, shares.... 1,852,056 5,356,436 171,948,813 204,904,502 Week Ended Loans. Deposits. Amount. P-e. 
Bales of bonds, par value. .$17,140,500 $24,423,500 $941,361.950 $1,063,287,500 | Dec. 1, 1917................ $4,636,514,000 *$3,675,505,000 $20,111,000 0.54 
» High 65.96 High 99.88 High 89.30 High 102.01 | Nov. 24, 1917............... 4,691,594,000 1£3,636,901,000 21,483,000 0.59 
Av. price of 50 stocks... fr ow 63.40 Low 96.62 Low 60.42 Low 80.91 | Nov. 17, 1917....... ener erica 4,622,311,000 +3,824,409,000 29,597,000 0.77 
40 bond High 77.44 High 89.18 High 86.39 High 89.18 eee OG BN oes « ccdccce 4,691,594,000 3,935,991,000 553,824,000 14.78 
Av. price of nds.--- tow 77.09 Low 89.10 Low 76.72 Low 89.10] in week ended...... wre April 14. Jan. 27. Jan. 20. 
Average net yield of ten This year’s low.......+eee+.. 3,334,032,000 3,606,814,000 20,111,000 0.54 
high-grade bonds... ’ 4.885% 4.205% 4.470% 4.263% | im week énded............. Jan. 6. June 23. Dec. 1. Dec. 14. 
New security issues...... $13,465,000 $17,640,000 $1,072,009,750 $2,386,702,175 | Dec. cS Se e+e+- 3,394,106,000 3,474,128,000 387,562,000 11.15 
Refunding ee eee 1.500.000 4,296,000 203,043,250 239 .111,000 | Nov. 25, 1916 ceocccecs eceeces 3,446,556,000 3,554,424,000 406,397,000 11.43 
vi iy J ce eet Ok <sssecsen -,-+ 3,458,359,000  3,601,350,000 440,206,000 12.22 
POTENTIALS OF PRODUCTIVITY Last year’s high...........-. 3,458,359,000 3,601,350,000 523,753,000 14.85 
| ee ee Nov. 18. Nov. 18, Jan. 29. Jan. 29. 
The Metal Barometer <4 — Bs cecnedecsece 3,178,302,000 3,298,133,000 387,562,000 11.15 
| WE CNIS 6x ccacisce July 22. July 22. Dec. 2. Dec. 2, 
5 7 is *United States deposits deducted, $762,149,000 tUnited States deposits de- 
— October— ond of September— | 8a One - ‘ reoiags ~ 
an of Cote ao ae a | ducted, $647,666,000. United States deposits deducted, $871,102,000. 
U. S. Steel orders, tons.... 9,009,675 10,015,260 9,833,477 9,552,584 | P ‘ < 
Dally pig iron capacity, tons. 106,550 113,189 104,772 106,745 , Fereign and Domestic Exchange Rates 
Pig iron production, tons... *3,303,038 *3,508,849 +32,097 269 +32,549,894 | Exchange on New York at Chicago last week was 5c-discount; at Boston it 
*Month of October. +Ten months. |; Stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week’s range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follows: 
| —Last Wk.— ~—Prev. Wk.— —Yr. to Date— -—Same Week, 1916— 
-———October——— —-—September—-— ——August -— { Demand. High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917. 1916. 1917. 1916. London . 4.75% «4.757, 4.754 4754 4.7590 4.75 4.75% 4.75% 
139 Cities. 139 Cities 149 Cities. 155 Cities. 147 Cities. 147 Cities. | sae 5.73% 5.45% 5.73 5.75% a 5.85% 5.8444 5.85 
77.5 £$53.046 70,208,747 $49, 846.652 74.598.6 Berlin .... ae. ee , 73.00 66.25 68.18% 66.56% 
$85,417,838 $77,517,107 $53,046,195 $70,208,747 $49,846,052 $74,598,681 | Ce eiand 0... 432 4.37 436 442 432 5.16% 5.18 5.18% 
| Holland . 44.25 44.00 44 = 44.00 45.50 40.18% 40.75 40.75 
Alien Migration SE swacesecas .. 8.06 8.70 8.72 8.97 6.88% 8.97 6.73% 6.75% 
| Russia . 13.35 12.90 13.55 12.25 13.20 11.00 30.30 29.52 
——September— ——August— -—July— Carrs . ae 11.90 10.60 11.77 11.70 
1917 1916 1917. 1916. 1917 1916. | Cables: 
Inbound 9,228 24,513 10,047 29,975 9,367 25,035 | London - 4.76%, 4.76% 4.76% 4.76%, 4.76% 4.76% 4.76% 4.76% 
Qutbound ...... 7,227 22,156 7,569 7,686 8,594 5,429 | Paris .....eeceeees 5.71% 5.72% 5.71% 5.73% 5.744% 5.75% 5.8344 5.83% 
: ed a a 7 orient oo wececnee | BMOMMM oc pec qeccdcc ‘i ¥ ; 68.75 66.75 
Balance...... +2,001 2.357 +2,478 +22,289 +733 19,606 | Switzerland ....... 4.29 4.35 4.34 4.39 4.29 4.45 ‘5.17% 5.17% 
| Holland ........... 44.75 44.50 44.75 44.50 44.75 44.00 40.8714 40.81% 
! MEASURES OF BUSINESS ACTIVITY Zee sincere Se Oe Se ee ee | 
 Prrrrrrerrrs : © 3 3.8 2.5 3.6 2. 30.05 29.65 
BOARTIR cvcosnceess * ‘cs na : ia 11.75 11.57 
{ Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 Cost of Money 
per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date. 4 co a ae anak RA 
> 7 . > > « Va OANB ceccccercecseres ee ve o 1% 2 4a: 2 
3917........- $5,468,000,000 — 5.5 $6,386,000,000 — 5.2 $278,260,831,000 +18.1 | time ioans, 60-90 days.......5%@5% SY4@S 6 24 4 @3%  2%@2% 
3016......... 5,788,000,000 +17.0  6,740,000,000 +88.5 —235,591,991,849 +39.7 | six months ........eeceeeees 5%E% 5%@5% 6 2% 443% 3 @2% 
Commerc. disc ounts, 4-6 mos.5%@5% 54U5% 5% 3 414@3% 8%@2% 
Gross Railroad Earnings Other cities: By Telegraph to The Annalis# 
* » " . , - Commercial discounts, 4 to 6 months’ bank rates: 
Third Week Second Week First Week Month of Jan. 1 Siete. ~ ns ena Cee 5%a5% 6% uy 4%4@4 4%4@3 
in November. in November. in November. September. to Sept. 30. Oe. Baie . cs. sk At 5%@5 54%@5 5% 3 4 @3% 4 @3% 
19 Roads. 19 Roads. 21 Roads. 187 Roads. 187 Roads. CRORE o.ads ane n0eses ens ass 6 @5% 6 @5% 4 @% 4 @\% 
Se $9,349,259 $9,546,684 $8,924,395 $357,731,825 $2,969,769,680 P ’ . 9 
1916....... 8,230,824 8,661,684 8,598,233 325,311,288 2,652.795,828 Comparicen of the Week's Commercial Failures (Dun's) 
Gain or loss.+$1,118,435 +$885,000  ~¢$326,157 +$32,420,037 +$306,973,552 Week Ended Week Ended Week Ended Week Ended Week Ended 
1 RS ae eee a eS ee 
ite ~ ~ ™ 
tal $5,000. tal. $5,000. tal. $5,000. tal. §5,000. tal. $5,000. 
The Car Supply iit cs onserenacdeadel 91 ea Se Se eee 
7 7 : Bowth! 2... ccccccccces 27 10 06 15 124 43 183 54 90 32 
Nov. 1, Oct. 1, -——~——Nearest Report to Nov. 1.-———— |_ West ....... 4.404 a> 2. 8, &@"8--8° 2 2 ese 
Net surplus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. RR os ee 33 7 34 11 46 24 49 23 40 17 
freight cars...... °140,012 *70,360 *114,908 28,268 163,326 °1,842 °51,259 = —_— _ —_ —_ _ —_ _ —_— — 
*Net shortage. United States ......165 80 247 &4 861 118 493 200 891 160 
CamOGR .ccccscceccs 19 4 as ) 36 16 88 S4 48 14 
WEEK’S PRICES OF FP ASIC COMMODITIES Peliates tu: Diente 
Current Range Mean Mean price of ——--October.—-- Ten Months. 
Minimum 1917. Price other years. 1917. 1916. 1917. 1916. 1916. 
Price. High. Lew. 1917. 1916. 1918. Nipmber ..ccccccccss 1,082 1,240 11,819 14,490 18,887 
Copper: Lake, spot, per ib............ = $0.37 = $0.2350 ag $0.2866 $0.1775 Liabilities ..... "$12,812,012 $10,775,654 $154,762,059 $165,392,100  $266,896,440 
Cotton: Spot, middling upland, Ib... 31 .3125 .1430 277 -16073 -16073 - vi 
emlock: Base price per 1,000 feet...30.50 80.00 25.00 27.75 24.25 23.00 OUR FOREIGN TRADE 
@: Packer, No. 1, Native, Ib..... 85 35 -29 82 .275 -22875 
Petroleum: Pa. crude at well,. bbl. 3.50 3.50 2.85 3.175 2.50 1.75 ———Sept=mber ———Nine Months——— 
Fig vm mg So pony agg ton 88.95 = 85.95 ee — —, 1917. 1916. 1917. 1916. 
ubber: Up-river, fine, per Ib........ . 86 56 11. 81: “715 Jingvoueeae 456,201,567 514,924,134 607,817,173 3,950,426, 07 
Bilk: Raw, Italian, classical, per lb.. 7.30 7.30 6.30 6.80 5.828 4.15 a _ 168 nod — 038.614 “ 282. 794.503 8 831 ~ used 
teel billets at Pittsburgh, per ton...47.00 100.00 47.00 73.50 40.04 35.25 vig free eee y nee td eet on Hemmant ass Screen 
Ol: Oblo X, per Id......ccccseveees 76 76 .87 5650.87 27% Excess of exports. .$220,004,669  §350,885,520 $2;325,022,675  §2,119;251,413 
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pr une Aug Sep ay June July Aug 
Black line indicates gold reserves of the Federal Reserve Banks _Dotted line shows gold in the Federai Rescrve systen n, includi gold 4 . is ef Federal Reserve Agenta 
Actual Condition Minieands of the Federal Reserve B anks November 30 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Lou d n Dallas. San Fran’ce, i) 
Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 ( Dist. 11. Dist. 12. 
Total gold reserve. 2 $547 ,059,000 $98,106,000 $142,301,000 $82,936,000 $61,592,000 $211,008,000 $77,063,000 $ 23,04 $72,506,000 $109,025,000 
Total reserves .... 73,550,000 589,990,000 99,046,000 142,942,000 83,101,000 62,441,000 = 212,529,000 77,632,000 4 Ko . 73,147,000 109,268,000 
Bills discounted 
and bought .... 71,110,000 509,911,000 47,545,000 60,026,000 30,075,000 19,240,000 94,113,000 26,098,000 f 1 20,955,000 35,025,000 
Due to members, 
reserve account, 67,347,000 746,222,000 72,562,000 98, 46, ike 32,000 34,472,000 160,477,000 46,789,000 10,404, 45,492,000 62,088,000 
Total _Sross « depos. 105, 880,000 845, 211, sem 119; 239, 39,000 157,< “000 #. 624, 000 228 250, 000 72,658,000 11 p 1K 67,092,000 117,593 000 
Federal Reserve Bank Statement Week Ended Bank Clearinas "7!" 
Saturday, Dec. 1 an earth gs The Annalist 
Consolidated statement of the twelve FederalReserve Banks compares as follows: | Central L. Year to Date———— 
RESOURCES Reserve cities : 1917 17 1916. ae 
Last Week. Previous Week. Year Ago. a ttteeeees -. $3 ~ - $3,630 849 $144.381.200, 33 
ae 3 . errr ree ee . 25,106, 4¢ 5,688 ,674,531,2 
Gold coin and certificates in vault... $499,8S7,000 $530 045,000 $261,917,000 | St. Louis ............ 132,289,964 4 3,527,963 4.803.859, 419 
Gold settlement fund.......... .. 395,256,000 386,662,000 175,781,000 | Total 3 C. R. cities $3,664, 703,99 ; $,806,318,500 $107,899,591,308 taf 
Gold with foreign agencies......... 52,500,000 S2B0G 008 /  wécccresse aoe a “¢ n steceee *12.1 16.0% 
P SS a ieenicipiay: j er Federal Reserv ities 
Total gold held by banks....... $947 ,623,000 $969,207 ,000 $437, 7 698,000 = rere 17,424,138 $900,217,933 
aa st bales dee S 45,215,63 9,788 7 
Gold with Federal Reserve Agents.. 661,824,000 623,948,000 252,057,000 | Gievelana ~ aay hea _— yy 9,788, 081,708 
Gold redemption fund........... me" 12,278,000 11,549,000 1,476,000 Kansas City, Mo...... 170,011.67 117.417. 975 4,465,147 E 
EE 108 a ———nnne | MOOR DOND .,... iewe's 23,893,718 2,015,776, 766 1,336,482, 245 
Total gold reserve.......cecees $1 621, 725,000 $1,604,704,000 $691,231,000 | Ae ae ga Rag eden bi 313,102 2,799,046 11,824,590,166 
- on ae it ' DEE 454.604 .0088660 34,152,188 1,715,387 096,57 
Legal tender notes, silver, &c....... 54,486,000 54,058,000 10,836,000 | San. Francisco ...... , 29 722'399 2.160 aa 
Total reserve ... jt Sehee eae $1, 676, 211, 000 $1,658, 762,000 $702, 067, 000 7 a $989,115. 7 509,887  $34,531,180,702 
ait : mcreasé ........ 20 87 10 
Bills discounted—members.......... $756,457, 000 $656, 002,000 21,505,000 | sis * 11 cities...,.. $4,653,819,74 5,828,387 $202,430,772,007 
> ong creas rT *6. 7% 18.6 
Bills bought in open marliet........ 205,454,000 209 905,000 106,606,000 a <j oa 18.6% 
i BE ¢ are Sain er cities: 
Total bills on hand...........-. $961,911,000° $865,907,000 $128,111,000 | Baltimore ........ $39,368 1,199  $2,025,830,087 
pee ate “euhin papas Buffalo ....... exe : 17,772,9 293.828 727,051,331 
U. S. long-term securities.......... 47,304,000 53,962,000 40,215,000 Cincinnatl ...... a“ 34,319,09 81,491,263 1,599,300,797 
U. S. short-term securities......... 41,792,000 57,850,000 11,167,000 | en Ohio 8,7: A 484,858,400 445,385,000 
ee ; 7 | ee soeee 20,235 if 95,783,704 618,513,487 
Municipal warrants Ferrer Ay S 1,429,000 1,422,000 21,167,000 Detroit ee ee $4. 891.808 24 819085 2.060 581 799 
Total earning assets.. ....+-$1,052,436,000  $979,141,000 $200,747,000 | “om os apolts eas ceeesence 11,324, 00 31,934,259 518,353,964 
: - nae a — OS NSClCB— 6. oc ees 209,298, OOM 67,143,054 1,173,022, 462 
Due from Fed. Res. Banks—net. ... 7,091,000 11,872,000 38,188,000" | isnwanukee .......... 22 000 224 oa phos gor : 
Uncollected items ... sstecscese “ME Ie | ae -r re | ota rleans ..... ; 1,415.28 842 661.936 1,222,442 047 
; : peek tL. bb Ries aa b.cae we 39,960, 32€ 80,309,707 1,154,676,878 
Tota) deductions from gross dep. "$373 3,160, 160,000 314,397,000 $38,188,000 | Pittsburgh 5 BPR ecm er : 67,967,020 76,751,084 3.103.760,040 
Fiy o. ret funda inet Providence ay ae ee ee 10.999. 008 2900 470,317.800 
ve p. c. redemption fund agains Se ee cee , 14,160,8 { 16 701,622,527 
Federal Reserve Bank notes..... 537,000 537,000 420,000 | Seattle .............. 24,284,34 36,845,298 722,327 808 
All other resources........++- ape 2,499,000 3,293,000 2,495,000 | Washington ............. 0 9,511,411 15,364,867 433,374,135 
—$<—$—$$<$—$—— ee Total 16 cities....... $442,869,514 $ 2,231,534,883  $17,940,068,408 
Total TesSOUTCeS 2... 0c cscscovcers $3,104,843,000 $2,956,130,000 — $943,917,000 | EROTERSO 00-00 05000008 9.3 23.9% 
| Total 27 cities...........$5,096,689,263 ¢ } 67.303,27 290 970 R40 A} 
LIABILITIES | Increase ..... he °5 5 amma? ae 
Last Week. Previous Week Year Ago. *Decrease. 
Sees eer ree $68,500,000 $67,136,000 $55,737,000 | <—— = 
Government deposits............... 220,962,000 196,411,000 26,777,000 | Actual Condition, & tag Ho ise Saturday, Dec. 1 
Due to members—reserve account... 1,489,429,000 1,426,648,000  ~—........... | Be All Members. Wpek’s Chg. j 
Due to non-member banks, clear- | i &e......6... - F476 HH K 4,838,935,000 + 263,970,000 
a= an « eo eee ee { 58,899,000 af 1,956,000 
PoE eee eee ree 17,549,000 ee gies oe ica wa 30,403,000 — 2'231.000 
SINR TAOUND 61.5 osc caseceacans 231,776,000 eS re oe | Legal tender.......... one 7,65 : 18,171,000 — $70,000 
$$$ sir National bank notes and Pa 
Total gross deposits............ $1,966,807,000 $1,860,519,000 $640,307,000 | Ph agra Reserve notes. *20, 688,000 21,277,000 1,630,000 
Federal Reserve notes in actual cir- ae gy er depoettaries — ‘ ' 386, 00 ae £23,000 
sitari 94 396, 
SME: Se Raat. Joka nase ites 1,056,983,000  1,015,892,000 247,139,000 | Surplus reserve .... . 151,575,900 , 152,122,450 + 38,738,700 
3 a | Net demand deposits. «+... 3,416,422,000 a 25,000 + 24,543,000 
Federal meerve Bank nutes in circu ; Net time deposits....... ° 201 , 687 On ux 20 025,000 om 5,889,000 
lien BOb MOMS. «2 soso 6 cccieses 8,000,000 8,000,000 28,000 | National bank circulation. 33,211,000 3,211,000 + 101,000 
Al} other Habilities, including foreign | *Cash in vault. of members of Feder ¢ not counted gs reserve, 
Government credits ............. 4,553,000 1,583, 000 706,000 | een: «(cle age | ~ ppg ~ heer eee q 
AES EA, - = moistened | ao .: 
Total liabilities .........2-.000% $3,104,843,000 $2,956,130,000  $943,917,000 | Clearing House Banks AU) erage Figures 4 
ans. Deposits ‘ash Res Deposits. Tash Rea. 
Gold reserve against net deposit | ©1917.$4,558,853,000 $3,620, 416,000 +$15,564,000 1911..5 23,000 $1,291,031,000 §326,664,000 
liabilities ..... patos scs-<cent sens 59.4% 62.6% 72.7% £1916. 2,330,566,000 2,424,783,000 299,830,000 191 80,300 1,199,337,800 311,711,500 
| ©1915. 2,200,997,000 2,419,061,000 406,116,000 190: ‘ 100 1.168,629,800 299'872 100 
Gold and lawful money reserve ag’st | ©1914. 1,500,618,000 1,451,248,000 284,502,000 1908 $7,145,300 1/424.132°500 376.204.900 
net deposit liabilities......... ee 62.8% 66.1% 74.5% | 1913.. 1,315,862,000 1,285,515,000 324,632,000 1907 6,395,600 1,074,851,400 222,502,500 
rese: agai 1912.. 1,286,744,000 1,254,801,000 324,632,000 1906 044,668, 800 982,177,500 238,842 200 
Gold ve inst F. R. notes in *Figures affected by change to new system Reserve in State Banks nos’ memoers 
actual circulation ......csccceses 63.8% 62.6% 102.6% * of Federal Reserve Bank. ye 
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HE week in bonds was characterized by less ac- 

tivity generally and no new issues to speak of 
outside of the Commonwealth Edisons and the 
Cleveland Illuminating 5s, which are apparently be- 
ing sold without commitment by the underwriters, 
the bonds being taken up piecemeal on distribution. 
Traction issues were generally firmer and the 
Rails, while quiet, exhibited a healthy tone. 

Liberty 3%s and 4s were both inclined to be a 
little weaker, the 3%s selling from 99.12 down to 
98.92, and the 4s from 98.02 to a low of 97.66, from 
which they had a fractional recovery to better than 
97%. At a point between 97 and 97% the 4s 
seemed to meet resistance, and it is surprising how 
quickly they react upon the buying tempted by 
these figures. American Foreign Securities 5s, 
after their four-point rise the previous week, came 
in for a normal reaction, the bonds sagging gently 
from 94% to 93%. Anglo-French 5s were less ac- 
tive, and fluctuated within a comparatively narrow 
range, ruling between 90% and 90% throughout 
the week’s session. French City 6s were slightly 
weaker, although here, too, the fluctuations were 
slight on either side of 83. Canadian Governments, 
particularly the Internal issues of Dec. 1, 1925, Oct. 
1, 1931, and March 1, 1987, which were apparently 
flat during the opening days, were bid up strongly 
toward the close of the week on buying from insti- 
tutions! and investors seeking the bonds for pur- 
poses of conversion into the new Victory Loan 5s. 
The books closed in Canada today, and while no 
definite figures have yet been announced, it is un- 
derstood that applications for the $150,000,000 have 
rclled up considerably beyond the $200,000,000 
mark. Canadian 5s of August, 1919, were stronger 
around 95%, an 8% per cent. yield on buying, or 
rather reinvestment of funds by holders of the 5s 
of Dec. 1, 1925. At one time during the session 
these bonds could be sold at 95, a 5.68 per cent. 
yield, and the 5s of August, 1919, purchased at 95, 
an 8% per cent. yield, a swap so obviously at- 
tractive that there were many seeking to 
take advantage of it. Chinese securities were 
exceedingly inactive. Quotations on the Hukuang 
6s held at 60 to 68, with no sales, while 
the 6s of November, 1919, sold at 92, almost 
a 9 per cent. yield. These Treasury notes were 
brought out in November, 1916, at 97%, a 6.90 
per cent. yield. The Hukuangs were issued in 
June, 1911, at 100%. Cubans were inactive. The 
6s of 1944 sold at 95 on the Street, and the External 
4%s and &s were 84 and 91, respectively, bid. Both 
of these loans were well placed originally, and they 
have suffered but slightly in comparison to the de- 
cline in other foreign Governments. The 5s of 
1944 were issued in May, 1904, at 97, and it would 
probably take a bid of 96 to bring out any apprecia- 
ble amount at the present time. The 4%s were 
issued at 96, and are now quoted around 87. 

The allied list was almost devoid of special feat- 
ures. United Kingdom 5%s of 1918 were just a 
shade weaker at 99%. The 5%s of 1919 stood at 
95%. The new 5%s of 1919 lost from 98% to 97%, 
while the 5s were practically stationary at 97%. 
French 6%s improved a trifle, to 94%. Jap first 
4%s of 1925 sold at 88, and the 4s of 1931 at 75. 
All of the Jap issues actively dealt in on this side 
of the water are yielding from 1 to 2 per cent. less 
than can be obtained on the majority of the United 
Kingdom issues. It is possible that Japan's efforts 
te liquidate its debt by purchase has had its effect 
en this market. Russian ruble 5%s ambled all over 
the lot from 108 to 111, with closins sales around 
110. The 6%s of 1919 sold at 54, a 36% per cent. 
yield, as the crow flies, no basis book as yet touch- 
ing this yield. The 5%4s of December, 1921, ranged 
between 47 and 51, with closing sales around 45, an 
18% per cent. yield. Swiss Government 5s of 
March, 1918 and 1920, were both weak for almost 
the first time in their history, owing to the un- 
favorable news bearing on that country’s political 
crisis. 

Rails were firm and better in spots, such as 
Chesapeake & Ohio convertible 5s and Southern 
Railway general 4s. The latter weve active around 
58%, a better price than they have enjoyed for 
some time. Atchison general 4s had quite an im- 
provement, up to 854%, and dropped off at the clos- 
ing to 82%. Baltimore & Ohio gold 4s held firm 
at 80, and the convertible 44s a fraction either side 
of 80. Central of New Jersey general 5s were 
nearly a point better, at 102, and Central Pacific 
first 4s came back a half, to 80, Chesapeake & 
Ohio convertible 5s were more than usually active, 
touching as high as 74%, and C., B. & Q. joints 
steady at 93. 

Pressure has not entirely let up on St. Paul 
issues, the refunding 4s touching a new low of 65%. 
The Chicago, Pacific & Western 5s, which would 
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come through any reorganization untouched, sold 


at 98, Erie general lien 4s held around 49, with the 


priors at 68. New York Central debenture 6s were 
off a half, to 93, with as much of a gain in. Penn- 
sylvania general 4%s at 91%. 

International Mercantile Marine 6s distinguished 
themselves in a climb from 92 to 94%, holding their 
gain thereafter through the balance of the week. 

Tractions were generally a little better with a 
two-point rise to the credit of B. R. T. 5s, which 
does not, however, take them out of the class of 
fabulous yields. Interboro Rapid Transit 5s, on the 
other hand, instead of improving lost a point, to 
81, in one day on piecemeal liquidation of a block of 
only $100,000 in a market that before the war 
would take a couple of hundred without blinking 
Hudson & Marthattan 5s were inactive 
Interboro-Metropolitan, 4%s about 
half a point off at 55%. New York Railway ad- 
justment 5s were unchanged at 19 to 19%, and 
Third Avenue adjustments somewhat erratic at 27 
to 32, selling at 3 points on sales of ten bonds. 

A little better demand was in evidence from in- 
stitutions, the success of the Cleveland syndicate 
no doubt convincing some of the more cautious 
buyers that a 4.60 per cent. to 4.65 per cent. return 
on a city of this or similar standing was attractive 
and somewhat in the nature of a low level if there 
be any. New York State and city issues were both 
dull and firm, any sizable inquiry calling forth a 
bid a quarter to threg-eighths better than the 
board quotation. Outside sales were relatively un- 
important and confined mostly to short-time tax 
anticipation notes, the line of least resistance to 
municipalities unwilling or unable to sell a long- 
time bond at the present market rate. 


In the Market Place 


EARLY every man flatters himself that he is 

a born executive. The ideal job is sitting at 
the chief’s desk, receiving reports from subordi- 
nates who are doing the work, and it looks so 
easy that it is small wonder the under clerk cher- 
ishes the belief that, if fortuitous chance were to 
place him in the President’s office he would get the 
same results from the organization. This war has 
shown that a man is not made an executive by re- 
ceiving the executive's title. It is being painfully 
demonstrated at Washington that the man sud- 
denly lifted out of comparative obscurity to head a 
new board or committee gets just such results as he 
was getting from his less important organization 
before he was called to his larger responsibilities. 


an eighth. 


at 61%, and 





HE first requisite of a good executive is a work- 

ing knowledge of how things in his department 
are done; the second, the ability to pick the men 
who can do them. That is all. There is a man at the 
capital today who had a smooth-running, well- 
rounded organization practically built before his 
train reached the Union Station. He knew in gen- 
eral what he had to prepare for, and he had cata- 
logued in his brain the qualifications of several 
hundred men. He selected those he thought could 
be spared, telegraphed for them, told each to pick 
his lieutenants in the knowledge that he would be 
responsibie for their results, and his organization 
has surpassed anything else in the District of Co- 
lumbia for efficiency and absence of friction. It 
runs so evenly that the chief does not have te leave 
any orders behind when he goes out of the city for 
a few days. 





T has always been the custom of many mem- 
bers of the Stock Exchange to discharge obliga- 
tions, real and imaginary, to employes of the Ex- 
change on the eve of Christmas by handing around 
gold pieces and $5 bills wherever a familiar hand 
extended itself. In prosperous years a few of the 
older employes found their pockets too small to hold 
the offerings that came to them. These gifts were 
in addition to the liberal contributions made by the 
members to the employes’ fund. One by one the 
old customs of the brokers are passing. The tip- 
ping habit will be ended this year by a new decree 
of the Governors. They have served notice that all 
giving must be done through the fund, so that all 
employes may share alike. Special gratuities for 
past favors will not be permitted. 
WEALTHY banker had just completed an all- 
year-round home in one of the Westchester 
suburbs when he was called into Government serv- 
ice. Ever since then his home has been kept ready 
for him, but he and his family have found rare op- 
portunities to leave Washington. His secretary 
had just finished with some household bills when 
it occurred to him to add up the country house ex- 
penses for the past year and divide them by the 
number of days the home has been occupied. He 
figured that it had cost the owner about $5,000 for 
every night that he had slept in his Westchester 
bed. 


' or Hartford, Conn. 





HE threat of action by the Stock Exchange Gov- 
ernors to check activities of short sellers 
wherever they appear to be doing harm hung heav- 
ily over the floor traders last week. There were 
opportunities enough of the old kind to pick soft 
spots—a market almost bare of buying orders and 
still shaky after the late bear campaign—but the 
volume of short dealings was extremely small. The 
professionals have not been doing very much in 
stocks since the new ruling went into effect, and 
the result has been a marked contraction in the 
daily transactions. 

Yet, so far, not the slightest use has been made 
by the so-called Police Committee of the reports 
obtained daily from the members. ' So effective has 
the mere promise of supervision been that it has 
not been found necessary to look for evidence of 
pernicious activity on the floor. The Governors 
have in their hands each day envelopes containing 
the names of *borrowers and records of sales cov 
ered before it became necessary to borrow to make 
deliveries, and so are in position to pay particular 
attention to any issue that reflects bear pressure. 
It has not been necessary so far to open any of the 
envelopes, for the very good reason that the prac- 
tice complained of ended with the adoption of the 
new plan. 

The dullness last week was pronounced, not 
even the startling changes in the war situation 
sufficing to stir the market up. The letter of the 
Marquis of Lansdowne, showing the presence in 
England of a school ef statesmen opposed to the 
war aims as reiterated by the Lloyd George Min- 
istry, was decidedly bad news te come out on the 
eve of the momentous war council at Paris, but 
stocks sagged off only moderately following its 
publication. One reason for. the dullness was te be 
found in the interruption of activities by the ob- 
servance of Thanksgiving. 

The volume of transactions last week was un- 
usually small, even taking into account the loss of 
one session through the holiday observance. The 
great American public, unable to feel the solid 
ground under its feet, continues to hold aloof and 
turns a deaf ear to the offerings of stocks at bar- 
gain prices. Prices fluctuated easily during the 
week, without displaying any definite trend, and 
the closing was irregular. The railway shares were 
the big losers by the week’s readjustment. The 
authorities are making plans for the fuller utiliza- 
tion of transportation facilities without paying the 
slightest attention to the rights of stockholders. So 
far, none of the proposals discussed to make the rail- 
roads more responsive to the country’s urgent needs 
takes any account of the effect of a radical interrup- 
tion of established traffic movement. The suggestion 
that Federal aid, other than that expected through 
a rate increase, be extended the carriers to enable 
them to finance equipment purchases, has not been 
well received. In the meantime monthly earnings 
statements continue to tell the melancholy story of 
an. ever-expanding business and a steadily narrow- 
ing margin of profit. The best managed systems, 
the Pennsylvania notably, appear to be at the end 
of their resources in the way of new economies. 
The managers are not alchemists; they cannot 
create new facilities without credit, and their credit, 
high as it is with the stronger companies, does not 
permit them to enter into competition with the 
United States in the bond market. It will not be 
surprising if the railroad outlook undergoes im- 
provement in the next few weeks. The attention 
of the country has been centred upon it, and pub- 
lic opinion is almost solidly back of any measure 
to accord the roads fair treatment. 




















INSURANCE 


Increased effort and larger output re- 
sult from the goodwill engendered and the 
workman's ability to laugh at the poor- 
house. 





Ask for booklets, etc. 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
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New York Stock Exchange Transactions nding toca 
Week Ended Dec. 1 Total Sales 1,852,056 Shares ; 
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The heavy biack line shows the closing average price of fifty stocks, haif industrials and half rai 
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Year 1916 ———for Year 1917 STOCKS Capital Dividend Paid Per fe- Net 4-eo 
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10,000 y v. oon ae % os” 43% + Me ws Se 50 «Mar = 2% aa Mi } pene Souther na ($10) 12,450,500 a 1, *?: S0c 6 Q a es 17% - 74 1¢ 
mY +} 3 Vv. gen. ° os oa 5 -" = ; = Jan ~ 50 aio 7 } egg Pacific eceee * ot 24,620 nt 117 1 3 34% 34% a. 1 boom 

“Seo Litecty sh, 8 #5 z 36Y4 "36 «78 Nov. 44 Care Cli wey +++ 15,000 Sep. 24. ‘47 1 Se 4 i. oak ca :000 
23,350 _ “1. val Sa 101 B nes 12 ee 53M Aug. 8 ~ Nov. 21 Carolina — & . <0) nyo Aug 4, 47 #$5 Q 2a 8 12% a + ¥ 

1000 Se “99.20 9S: 01 172 49 10 6 Aug. 8 24% No é Case ( , Clinch Ohio. 24 9 400 O ee he ) Q 375 pe 8 300 
8,000 Pa Prop. 48-6 fie oe ' ITY, 1084 1% June 36 Nov 2 Cen J. 1) Thee & O. pf. | »990,000 et. 2,° a Om... = = % s 
21,600 Ph & — = .—o 8 + jas | 210 290 4 115% Ja i 6S Nov. 6¢ tral Fou resh. M. pf. 9, 5085, 006 teees i 2% : : ¢ 65 = = 
10,000 - = mn om% *. = - 10 140%, 140 ito oe 25 93 nd PS eee Pte ere pf. coat Q 156% 150 55% 500 
2, Se 96 % «91% ‘ —- o Oo I er ae ee 308 — +. 
roy Sp a 4s se 9% oa : 135 Jan 2 231 a 14 Ce ntral Leath ah ES 2 “i ea % 133 éa 

000 W Ir. 6 ane Set 131 41 : 20 ¢ Nov. 13 ntral er .* 1 -: .- 06 <1 , 
6,000 WNT. bs... bass wr aos 4! 71 68 104% Feb. 20 - Nov 183 Central Leather pf...... 9.6 % a 22% 4 = 20, 301 

. ar. 5% 85 1 my— : k 5 M on 29% N ia of N ag Pt. - 3 is, H € is pa nO —— 
arent Me sw 25 - 21 3 a 8 @ Nov. 5 a de Pas tan Mh. 8 Wi NOK Cet. f T 13% 41% 4 , 0 
6 ‘ 26% zo er wee 4 Chandler vad Cop... of Br 0 Nev, 2. a 1% a 68% = 41 1 200 
Mo. o wa 10% ar.23 2 Oct. 5C nesa pes nor. <2 666. 66 Oct 2 2 «10 my 86 <i. oe 
01 ~ ; ti Mar. 2 21 A v ¢ hic peake & soccecse 666 De 9, °17 Q 1% 101 b OH — 300 
15 1 24 ug ag ol 7.¢ ce 1! 1 
eal 16% i 121 Feb. 19 @ Apr. ~~ pea Alton Me.cccce & :000,0 000 Oct . 1, *17t$1 4 @Q ee i 01 a 24,500 
ae » 2% Js « 2¢ 1 & 5 are , »798, pee 25 oe 23 & r= 
SR [ibe as Ei ter Behe Ss esses Sm eres 
. l102% =o ' 1 Oc } Chicag =. I. eocce 19,567, Feb. 15, 7 § % 30 rs , 
- Asbestos High. I | 128% i) _ Jan. o 6% Oct. 15 Chi r ts Rh hn cfs... yn — 15, 10 - SA yr G4 JD es 
= Bell a ~. nest f Net | 9347 123 125% Jan 4 a ee B Chicago ¢ Ill. pf aor pf. —_— an. 16, ‘11 : - Su, 45% Oo% + "oy os 
x 1 hone.12 3 h'ge. } 2a"8 o 25% . x x ~ 19 @& tre +» HQ. c 2.889.500 _..... we 474 - © 2 
a ade - = 130 =la70” 108 itme = i a ie aeons Westerr es 1'190.900 a a - ee s. % 5 mn 
on Can. « ~ ~~ J Bo ss 172% ‘an 19 b> \% Nov. 28 hi:, Milw até Waltien of. 37.26 Fees —s ee F ae e 9, 000 
= te 306040 + | 38% Feb. 16 93% Nov. 28 Chi., M waukee & he pf. 36,55 SS. Seteaicsd o : . - seeeee 
Se F. wt. 40% 18% 18% + : pt June 27 = a Chicago & Nort Aer S a9 ars ” Cae ae o> i bie 
0 Cans Cem. pf bi a 9% . 12: a pr. 14 4 Nov “hi. & N Jorthw pf. “116 27 300 Se - 2° 1 e- Fo ‘ ‘7 ’ occese 
115 nada C we pd 57 - 114 ‘ Apr 48 N . Cc : Northw estern 6,274 000 S§ Pp 1. ‘17 7% ~ 4% . bi 
913,500 Can. § ri 4s » 159 * 112% 14 ne Nev. 14 mam % y estern - 145, 165.8 Sep z ‘ 21 21% ‘ 7 . tee 
. Can. § Lines 39 2 1% o 1514 4 Jan. % 39% Ne Cc.. R t P. te af... Ol 165,810 » 2° SA ‘ 20 ; aoe ace 
&3 Can. atL.vt.o- 301 48\4 30% 1% 1H% J 2 KC v.4cR L&pP temp. cfs . 22,395,1 Oct. 1°17 3h 3 pe 20 4 1 200 
PB) Re [a =" = 7 19% 27% Jan. 10 13 gh Fy R. P. 7% pf.. t. cs. 5,62 ~ Oc 17 «1% SA 75 35% 1200 
170 4 M. & yy G3% 68h ts a8 . 38 as 4 Mar > 11% ro C., St Ny Minn. & ~ t. es. “é 6,800 Séskowes - Q a 93 be . a= 11,200 
oh Dom. ‘isridge. 125 & ~t i 70 4 Jan. 11 35% Nov 6 Chile Cor M. & On len 18556. phage to = 19 145 A — 1% 2,900 
: . » = fs ‘ . ‘ani " iaha } aS , ° | : 5 « 
147 on. Steel vf = * — | = sO! a 29 i Nov. 3 ae nd Cut r ($25) 1a pl. 11,259,506 Aug. 20, . ~~ 524%, 18% 18! ne 
. P 3% ‘ - . 3 Apr. + ~ . er > ++ Dy tty: > a 5 i 2 
~ 3 Dem om oaar 63% ss 76 *0 pr. 24 8 “* Oct. 81 bo ve., Cin r ($25).. -.. 95,000, » Aug. 20 “1 a1 *: 43% ry 52 y, S ) 
r 1H. Smith pf.100 so | 80% ag | 11 Ss 7 Apr. 20 %5 % Apr. 2 leve., Ci 1, Chi. & St. L.. 4349, WO L “a? pty SA , 41% 4 %— } 8,900 
ie Reo so 100" 100": | 63% 1031157 Jan, 18 - Apr fo Clevelan a Cc. & St L. ape Sex : +1 ; 1% — 1% 1,300 
Laaseut : wy 8 3% Jan. : 5 » aon sieeieende ae i St. L. pt oc om mk oe as Re a. 
© Laurentide pa fe | 8, 68 — 26 RA Nov. 15 _ veland & z itts. ‘0. =. 10, aaa Sep. "y a $2.50 oe iG% ss 120 800 
wr $3 Merch B.: 2} “a i a 12 M -” 7 29% en * Cam y id & Pitts. special, : mae TOO — 20 om 2 Q 48 ms 1% . 
39 Molson’ jank ~ 62" el 2 Mar. 16 Nov. 8 ett, P y&éo ali. 17,018,235 ver “17 14% @ 26 5, ge gpd 
2 Stes n’s Bk 167 104 . | eam 6 . 8 J ill gC eat Co. 018,53. . 1.17 4 26 an 41% 8 pars 
at. C ad. 107 2 no 6 w van M < olor: woody & C cows 18 wow Dec 17 Q <6 > — 43 §,d00 
6M Cottor 17? 37 57% 57! 4 1 ar. 15 C ado Fuel Co. pf 000,04 ec. 1.°17 1% - 26 %s - 
G0 ome T¢ ~ } 179t : 40 “« Jan. ®@ 8 Ne > olorad — & Iron. pf.. 7,f 000 No i % @ >. : 7.200 
ont graph aa Be af 6 Mz 44% } . T¢ o Fuel on... _ £000, 001 vv. 1, °17 i . o1y 2 
6 Ogi . T. deb. 4 525, ™ 47% ar. 17 3 -sOV olorade & Ir . 34,235.5 » Oct hi 11 Q . ” 100 
i oe 7 i a oe aa eee oe ee tyr a oa 4,235,500 O - a ca ; 50% 
u a 140 a 72% > 108% iG iE 4 O=% ar. 12 Col ado & Sk ithern . 2,000,000 ct m 1% < - “* *50 
Ry 140 lit 6 126 Jan. 4 s Nov. & vlorade Southern --. SLO Oct Li ¥, Q ? : 461 
H ¥.. Ln. 65 4 129% 26% Jun. % 27% N 6 Coh » & Sout 1 Istpt 000,000 , 2 ”% Q . , OY 
& Reval’ Ba 3 ” 2s 134% Je 28 102 Oct 28 ¢C umbia Gi itkern 2 8,500 i ao 4 92h 
101 a Bani e-. 5 2 1184 % Jan. 18 ~ Oct. 5 Cor puting-Te & aes pf. ryan Oct ie ae Q ; gai 23, i 
bop ey ge = = on 1 Jan. 3 ~ a, & Con. Gas “EH Rec an 49) oe - 17 «2 89% OH Peas 1 100 
= Tero oe. of ¢ 60 107 oa 11 Mar. 2 % No . Censoli s, BE. L. & + a... I AK Nov i ° SA ane 20% ons ; “ 1,500 
3 ee Ry. ~ ca ~ = Sens ro 100% 0 13 Con es hed P., Balt a 481,600 aovy as, "17 : SA AGM, ‘su 20%, 4 ey 
3 U ity e ~ ‘ x 3 -¢ , 7a ‘ as 4 a . F 4 3 » Hf 
> Union Bank Gay 4 ree «| 90 June 2¢ 76 Nov 17 Conso} ee al. Min a 3,800 Oc 10, "17 Q : Fis 461, * 100 
Ps ix%s li to 694 } 11: L 33 Jan + 9T = N« 7 Centine oal Co ($10)... sae nO Ss “2 1, °17 i Q 31 42% ” 200 

000 Dom. " BONDS ae 186 > Bo July m9 41 > wv. 5 Co ental Cé of Md.. on ut — o, "17 Ps 25 27! 31 . 
anceps Tex. Gs. 98 »_ to = 12% Jan : 2. a be stinental Can Co . 35,116.21 ). June 3 ‘17 1% ieee 28 % 2 
$1100 War Loan, “2: — = Ss 5S: ee ~~ Feb. 2 vontinental an Co. pf... 9,378.5 pew 17 $1 Q 86% &4 102 “ ——_ 
tase bo ei 23 5%, 90 — 99\4 _- 35 eb. 5 42 4% Nov 2 Prod Ins. Co ($2 ° rym Oct li Lu i 11 s 684 41 300 

< Leo peme «++ & oe bie 124% ane 917 pon 29 bra Oct. 4 ; orn emadiene ts Ref E Cc — w pongo Oct ‘7 1% Q il il ‘2 1% 1 

BZ cee 03 4M a ou 8% 1172 4 July 2 33 ~tC«CAA b *rex cts Re + SOs oe 4s ——— » Oc 1 Q one z 300 
T. aa : | 705 100% sort Apr 14 A Nov 8 Crucibl ; — Central... pig Oct. 15 . vw @ a Ret sui 
Dye « ra” 4 . 8 Cruci e Stee cy a IS 5 t. 15, °17 a es ve 3 
oro 100% by 55 Aug. 7 § 0 Oct. 5 Cruc ible es 1 Co 2.04 10) June 15, 17 54 , 304 $ #,000 
oO 6 1% - % Jan 98% Oc 5 Cubs Steel Cc ete an 0,000 I 15, ‘14 : ié Q ‘ 7" 1 
ae a m% 98% Jen. 4 24%, se 16 ar eat ees Pong =e 25,000,000 ec. 1, °17 3 Wi, WW 28% i3 
-- {07 ae . ; on ‘ , idban- : ose ° ‘ . PU" ‘ 
Gales STOCKS hg al 1 epvemionens 76% A T Cubs America Sugar. : 9,000,000 5S igi a pate 1% Q id . :. on tn 20, 904 
a “ 166014587 00%’ Aug. 1 = Nov. & Cube Cane Su aan Sugar pf. {1,989,500 Sep. 29,°17 1 .. 44 *® 10 
435 Beast  y 16. 151% Jan “ 90% Nov. 20 hr ba Cal Cane _ (shares) 1,893,800 ae . < - ae A Bim Be 33 ) 
Trac, | ST 238 Mz 9 ov. 20 —- & 4 ar pf - 500,006 et. 117 yi2 > . 52% 54! “s 
10 et & P. ae Ss 17 ar. 24 18¢ Nev. 19 ‘ERE & Sime S REIN 50,000.00 4 1 13 Q Rs 153 on é 
25 n. Gen. Ei 32 15 4 Jan. 6 » Nev ‘ Del Co. pf SARs 000 Oc aenede ‘* Q ee iyi 20,800 
00 Can, a. oat 128 1 Ja 6 &% v. 1S De in. pos Dect. 1,°17 1 .. 140 - 
8 yey Loco. 165 16 . 1204 an. 30 112% | uly 13 nver ER Western... 42,5003 Dec. 1,°17 1 e 79 28% 2} 
‘an. Pa pe “ss 102% 13 4 Jan. 2% Sep, 28 Denver tio Gre rn... 42.277 £000 S ee — 78 = - 4 . 
e Can ee Ry. 134% 89%, Pe 4 24 130 Ja 30 92 » p. 28 Det t & Rio G rande 277.000 € ep. 20, ‘17 1% Q 78 % 14,406 
10 Se 88. Ne x 394 — 43 zo, 18 44% Set. 30 129 nae 24 De pon Edis  eieeets pt. ; Oct. 20, "17 2% @Q 96 6 - 2B ane 
» pt.. ‘ a 31 ° t = J: a -troi eo eee , 14 ‘i ‘ ag . 
a Sty Dairy. = 78 « é ‘ 9 “ 24% Jan 1 11% an. 25 Diar it United R <h s Mae i ‘ 2% Q 95 ons 96 a 
i m. G » 76 16 = 5x L% Apr. ” ; nond ' tallway : Jan. 15 8 as 192 6 @ a 7 
28 Domi tines eas 148 m4 fe pert ” 11% Jan. : 6% Nov 7 Distillers’ Match sheets Oct 15,"1L 2} 190 190 F 1} a 
250 1 In. Ba “5 .B.R5 6. AL 148 a 72 - Feb , 2 sN : 7 Don s' Secur : : - 6, °17 -" ae “p . ‘ 8,109 
an Dut. -8up. Crp. 83 see “Soe 11 2% 5S 67 Mar. > = Oct. 1 ar Mg sor es gt = +. ‘ 650 
§ ee gd i A, Be . 67 Mar. 6 et. 11D South Gh. & Atio a* Sep. 15.‘17 2 
2) Mcintyre = ax + %] 43 oa June = 45 Ne spent South Sh & Atlan. “i .000,000 Jun aS at : Q 
= ae% 35 215 2 NOV. rer a 1 & 1. 12,006 une > oe TA 
ra age Cos 2 +.7. a % 382 46% June 1 20 =2ON LEC At.pf. 1 1,000 1, "17 4 Q 
rn > Cos. ° 124 .73 5e% 40 34% Ja 4 44 NOV. as om ‘ ST< >E Loge: . 10,000.06 at F ‘ 25c 
Manic Lr Bill 10 34 an luke 3 Elk RAGE asd tie nelecoata vee < 
ob Mae ua pi i + 2% 54% 40 49% Jar 3 13% — 31 Elk ikhorn Co :E BAT.. 16,129,900 
i Mon L. M. pi 92 C2 i 2% | — 39% J 2 2 20 6 Nov. 7E horn © al ¢x3e 16,129, 9 Baby 
5 N harem Knit i. a ‘ gaa to age 4 Jan. 3 15 Nov. 5& Erie oal pf. ($5 J... 12,000, » Oct . -_ 
200 N. A Car pf we 35 12 as 15% N ee ere eee 30).... 66 9,000 » wae — 
8,000 P Am. Pa 57 % 26 — ov. 8 Er Mil OR cca tea 6,600,000 es : Q 
6 — — per 17 she saat 35% aa Aug. 6 “cs ite Yat Of. «.---+s-se0ee0s 413.378 900 June 11 - oe 
Bf gg py te ae 4 54% Jul 113 re bodes a aes yy 1 ° 
ae tor ae 5 July 3 11% von, 8 “6b epee 7,892, . 8 . oe 
ons a P Riv. P 9% 10% Aug 1 30 N ww. 24 ED a -ee+ 16,000 400 Feb. 20, ' ris s he ng 22 
Bt . Mills 50 —_—- oS 3} ge. 3 2 Nov. 2 MIN. — »,000 20, ‘OT - 
~ Co. of 13 13 51% — Mar. 7 73 Nov. 1 Fed. M & SME ae dae wen Apr. 9, ‘Of . ax 15% (14 44 : + 
, a sccniet cit fa | er | Sk at 25 Nov. 1 Fisher Body Corp. (shi ——————— ne ere 
15 ‘Tor. Ge pt B44, + nO po 285 aa Aug. 2 3 Fishe y Cor t. pf. 12 000 Je ge aaa 18! e M “” 6.900 
51 ‘Twin on T..200- fA . ry ‘ 4 17 1131 250 ] ~) 28 Fe r Body C ‘p.(shares) 2,000,000 an 15, "00 eae 18 18 — & ‘ »900 
1 Trani Rap 00 200 oS O4 42 4/115 i 15 161 rh eb. 3 G s ; Bam pf > 200,000 Sep. 10, ‘17 1% ~~ a a+ % — 
°F = 7 - 7 rr. 25 Nov ASTON - iaicianan 5,0 es 1% @Q is a 
Ex-div on Trust Big Si% 67 — 106% Jan. 2% , ata 1 ee W'MS & WIG = — Nov 1 - aA ™ Q —_ 12 _ 
652, —e 136 4 - 159 - Jan = 3015 "hal ”? Geners oral Che IG. : OS pM: 17 , : Im 8 BBY _ 

45 oe War loa J ONDS . 1:35 120 171% Tas ; ONY J v. 16 Ge a nel ge al Co 00,000 ch. N a Pcie Q : aie oy 200 

“4~*4 all som ‘2. 96 00 o 146% J: 2G 122% | une 23 G eral Cigz cal Co. . 15,722,7¢ Nov. 15, ‘17 as a z <4 10 
Pan. anil ce" 1 9G M1, 96 80 ~ as an. 4 74% Nov. 1 seneral C gar Co pf.. 15 O07 1 0 Dec - ‘li $1 — 73 0 

7 — wll av. OF ° b> _— % | 1164 Si% 611 Jan 74% Nov no General igar Co f. “eee pee Oct i,’ 2 Q 35 aecaiia cn 

- " SS a's » 110 412 4 Jan. 19 ene 0 Generet meant On eee ao 000 Nov a. 17 - Q 21% a = .— 

‘ ot ; . Jan, | . 7 Ge at Sates Core... 5,000,000 : 17  Q es 4 a eae 

' A. 971 . G2 4 Nov “ neral or Co ~- MO Dec * ‘ 1 4 175 4 vag 
| Am e son 115 , 4 Jan. 17 i 14 Goodric Motor Pn CP. esas ee ae a 117 14 Q : 2,550 

Th rica 50% 40 J 4 Jat N “ Good ch (RB. F rp. pf. : "DoS. 800 N t. 15. ‘17 , Q 100 

he ne os nh Can | 56% o6 38% M: . 4 cs ee Gras rich (B. F Sy  artar 13,674,800 Nov. 1 a ” o ? 31 4 

——- | mene es - 47 . ar. 6 aa ov. 5G anby Co ’ Co aig 60,000, Noy. i1.° ‘ 3 2 1308 ee Ont 

nalysts R-®O cussed png this isene } ee 173 em 26 % Nov + has Bhar wens , pt.<. Ue coonenes eee i, 17 u Q an ¢ 126 , ra : 
or & are | y23 ; 4 6 Aug. 28 No 5 GUN a ee: . 15 001. ~ Oct ‘ae Q pa &7! Oe + ¥ er 
pectat (H} 115 z oo of ob mane pebaata . . << 2 ; 2 

E. Copy on R - 115 i 137 — 23 35 Nov. 1G cene-Car s. for ore . .249,477,5 00 Nov. 1 ‘iI ® $71 ‘¢ 4. 3% 8,400 
Ww. Ww. equest 190 a7 11 Jan. 3 >. Nov Guif, M lanea prop _ S00 Nov . “27 tes Q rite “6 ct _ 1% 18.300 

a 72 0 June i: 77 ON 6 Guit. Mo bile & No 500,000 Oct. Liz 1% Q = o ; 2 
hd ney Ne er & t —— 117% F 1 15 6101} ae 7 Guilt Mobile Northern. . 48,778, 71m yet. 20, ° ? 1% 6S % 9 on 
= ” vere { Neve Stock Co. | j 76 7 sven 8 i17 Par 10 a States A. North i : D aa Nov 2, — $1 S 915 - I —— ‘ 

as » York Bor ' ‘e mult S Stee 7 08,000 26,°17 $2 } Te 19 0 

: New Re, htcago Beare 9 etonae be 7 Jan as: eb. lv Gulf ~ bam eseececse 6 700 see eeeee . = Q = oe 1" po 
= Sa of. Trade ge} a os 00 .17? 38 evade, tates S ist pf : ite ws 28 O% , 2 
— New °y 8S June 23 1% Dee Steel 2d cee saan Oct R ae . ove 1 3,711 
reese r Kerk. | °100 00% Jan 2 27% N * 3 ART pf.... — Oct. 1°17 72! °° : : », 909 
ocr 1SHK ITOK po Jan. 24 90% rome . 4 MAN CORP 997,700 Oct. a, a ie Qe “8 35 900 
135% 126 90 Jan. 18 205 Jan. 25 Har PN Sa EPO 2 1, ‘1 4 @ BT bo 
%. 131% J _& 590 an. 24H ana El. I Barker ( _ 12,000,000 pe 1% @ a7 
; an. 29 05 Jaa. t8 soseeee EL = L. & | an 908, 19% Dec. 1,'17 101 ‘ 
son ‘Sates (@. W.) L. & P. pt. 15,000,000 Oct. 2°17 1% 217 _" 
mestake -) Co. - bf. yen nnd Nov Bd Tc a2 3 
Mw iF ie de te 000 N eyo 17 3 Q 7 31% 31% —- 
fining. 008,000 ov. 15, ° oa 29% 3 314 - 
s066b6e0n G Oct 5, °27 ¢ SA 28%, - % —12 
816,080 ee 3 s. ry 4 2 L075 
. Ne ,*3T A oe +3 015 
v. 26, * 2% as 1ey : 
yi 5c 4 a ee 105 +. 6e0 
i 1 Te a ee 
on es oe eeeees 
ae esccece 
esecce 











Range for 
Year 1916 § ——-—Yfor Year 1917 


High. 
109% 
74% 
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New York Stock Exchange Transactions—continued 


Low. High. Date. 


99% 


106% Jan. 2 
66% June 11 
































21% 174% Jan. 2 
7i% 724% Jan. 2 
29% 21% May 22 
74 37 6044 July 23 
i267 1081 124 Jan. 2 
122 1l4 121 Jan. 19 
90% 681% SS Jan. 15 
114% Jan. 23 
47% Mar. 23 
119 2 Oct. 20 
56% 47% Mar. 21 
111% Jan. 6 
75% 4 49% Jun. 4 
109% «42% 105) Mar. 26 
77% June & 
o- tt Dee. 1 
914 2 4 Jan. 24 
tT OT 7S Jan. 4 
113 lit 112 Jan. 20 
32% 8=25% Jan. 2 
(A% BORE Tan. 30 
115 SOY, Feb. 2t 
117 111% 118% Feb. 17 
85% iG 6442 Jan. 4 
101 95°, 9% ~ Mar. 31 
aS 30 «Aug. 7 
ow es &1 Aug. 24 
644, «40 Sg May 2¢ 
G 3 5 Mar. 22 
139 121%, 124 Jan. 3 
5506 (Sep. 24 
° 1071, June 19 
107 Gt 103% June 13 
118% 100 103% Jan. 2 
30 10 25% Jan ; 
554% 32 53% Jan. 4 
56% 2% 30 Jan. 2 
87% 474% 79% Jan. 2 
B05 240 281 Jan. if 
126% 118 125% Jan. 30 
Se ae 43% Apr. 14 
34 14 27% Jan. 17 
9Me 7S 03 Mar 
uo 45 62 Jan 
23974 179% 232 Jan. 19 
122% 11542 120% Jar 
140 121% 183% Jar 4 
91 78 SY% Feb j 
68% 64% 6714 Jan. 15 
1% 14 2 Feb 
132 128 1245 Jan. 16 
77 55 8i Mar. 29 
118 109 103 No 12 
ain > Go Fel 17 
99 44 61% Jar 7 
93 OD 7444 Jan. 18 
60% 32 40 Jan. 18 
72% 5014 66% Mar. 21 
109 10214 107% Jar 
12955 S85 10614 Jan. 10 
105% s9% 97% Jur 
49% 33 434% Apr. 30 
"155 *105 *120 Mar. 2 
oe aie 67% Jun 7 
36 26 32% Jan. 29 
130 116 1m 6=6Jan 3 
137 12846 127) «Apr. 1 
13% 344 11 Jan. 2 
14% 10 2015 Jan. 4 
3334 22% 34.4 Jan. 2 
“4% 47% #61 Jan. 3 
oe ° IS) Aug. 24 
114% 6814 109% Jan. 25 
117% 109 117% Mar. 28 
834 S8Oy% May ¥Y 
140 130 Feb. 7 
ae = July 12 
131% 118 22% Jan. 5 
129% 124 Jan ) 
4% 71 Jan. 22 
113 106 11214 Jan. 2% 
re 39 June 14 
364% 19% 46%-Oet. 2 
100%, «190% 998% July 12 
74% 57 63% Mar. 23 
11744 111% i114 Jan 5 
24 23} 15 Mar. 5 
9% 5 814 Sep. 14 
34% 15 26% June 11 
25% 21 J64g Aug 
186 118 1560s Mar. 21 
114% 100% 108% Jan t 
45% «33 38% Jan. 8 
67 50 57 Feb. 15 
24% 9% 21 Aug. 14 
50% 25 40 June 7 
"110% °115 *114 Jan. 25 
77% 49%4 52% Jan. 2 
34% 26 29% Jan. 2 
31%) «20 28% Jan. 12 
147% 114 138% Jan. 24 
89% 84%, 89% Feb. 3 
75% 6514 72% Mar. 21 
a oe 76 =Sep. 18 
118% 108 110% Jan. 3 
156 105 125 Jan. 2 
124% 75 143% Apr. 19 
wn é< 54 Feb. 19 
11% 5% ° 7% Sep. 21 
105 3 106 Jan. 29 
117 116 118% Feb. 17 
31 11% 30% June 27 
991%, 90 101. June 27 
44 32% 3414 Jan. 25 
98 93% 98% Feb. 1 
101%, 96% 98% Jan. 16 
oo 5oY 57% Jan. 25 
118 100% 106% Jan. 1S 
17% 8 12 Jan. 24 
384 36% 36% Jan. 2 
734%, 72 73% Jan. 17 
“ - ST Jan. 8 
55 43% 20 Mar. 26 
“a 92 Sep. 13 
38 42 Jan. 4 
7 a4 41% June 28 
Me ca ¢ Aug. 8 
gs 78 Jan. 26 
cee) AM Sep. 26 
- oo 90 Aug. 16 
159 156 160% Jan. 30 


3% 102 Jan. 8 8 Nov. 28 Pittsburgh Steel pf....... 10,300,000 Dec. 








Range 











STOCKS 




















Amount Las 
Capital Dividend 











































t 
Paid Per 











Lew. Date. Steek Listed. Date. Cent. 
93 Nov. 5 FLLINOIS CENTRAL... .100,296,000 Dee. 1,°17 724 
88 Nov. 8 Inspir. Con. Cop. ($20)... 25,639,540 Oct. 29,17 S82 
6% Nov. 5 Int. Con. Corp....(shares) ‘511,781 ........ ‘ 
41% Nov. 14 Int. Con. Cerp. pf........ 45,248,500 Oct. 1,°17 1% 
7% Nov. 8 Internat. Agricultural. 5,383,500) . se 
26% Nov. 8 Internat. Agricultural -pf.. 9,556,600 Jan. 15,°13 3% 

100% Nov. 15 Internat. Harvester, N. J. 40,000,000 Oct. 15, 17 1% 
110 Oct. 11 Int. Harvester, N. J., pf.. 29,997,500 Dee. 1, 17 i% 
3% Nov. 15 Internat. Harvester Corp.. 40,000,000 July 15, '14 in 

Nov. 27 Inter. Harvester Corp. pf.. 20,992,500 Dee. 1, ‘17 1% 

Feb. 1 Internat. Mere. Marine 37,218,500 aes 

Feb. 8 Internat. Mere. Marine pf. 37,586,675 Aug. 1, 17 3] 
24% Nov. 12 Int. Nickel ($25)...... 35,502,400 Dec. 1,°17 $1 
92" Nov. 15 Int. Nickel pf. .......+ 7,701,000 Nov. 1,17 1% 
iSts Nov. 8 Internat. Paper Co.. 19,542,400 as J mae 
75 Nov. 26 Internat. Paper Co. pf 3,241,100 Oct. 15, 17 1% 
4 Nov. 7 Int. Paper pf., stamped 19,165,600 Oct. 15, °17 1% 
8% Nov. 15 International Salt..... 3 Oct ) Pa | 1% 

Mar. 2 lowa Central ..... RGGREO§ § sscasnas on 
1 Nov. 16 EWEL TEA eS eee ée 
0 Nov. 21 Jewel Tea pf 3,880,000 Oct 1, ts 3% 
1314 Nov. 5 AN. CITY SOUTH... 30,000,000 a ee - 
{0 Nov. 8 Kan. City Southern pf. 21,000,000 Oct. 15, 17 1 

14) §=Nov. 26 Kayser (Julius) & Co 1,951,600 Oct. 1, '17 1% 
17% Jan. 30 Kayser (Jul.) & Co. ist pf. 2,181,900 Nov. 1, ‘17 1% 
1% Nov. 7 Kelly-Spring. Tire ($25) 1,560,100 Nov. 1,°17 §1 
7S Novy. 12 Kelly-Springfield Tire pf. 3,578,200 Oct. 1,°17 Ds 
21 Nov. 9 Kelsey Wheel ....... 8,385,300 Sacha : 

7 Nov. 7 Kelsey Wheel pf... 2,010,100 Nov. 1,17 5% 
26 Nov. 7 Kennecott Copper (shares) 2,786,868 Sep. 20, °17 $1.50 
#15 July 3 Keokuk & Des Moines 2,600,400 Pease F 
% Nov. 28 Kings Co. BE. L. & Power 17,106,146") Dec ‘ae = 

ow Oct 3 Kress (8. H.) Co...... 11,824,100 ooPoes 
iS Nov. 5 Kress (S. H.) Co. pf....... 3,817,900 Oct 1,°17 14% 
68 Nov. 5 _f STEEL CoO. 35,097,500 Sep. 29, '17 1% 
SO Oct. 22 Laclede Gas Co... 19,700,000 Sep. 15,°17 1% 
814 Nov. 7 Lake Erie & Western 11,840,000 - . oe 
243 Oct. 1ti Lake Erie & Western pf 11,840,000 Jan. 15, ‘08 1 
1's Nov. 17 Lee Rubber & Tire. .(shs.) 100,000 Dee 1,°16 fide 
014 Nov. 16 Lehigh Valley ($50). 60,501,700 Oct. 13, ‘17 $1.24 
170 Nov. 12 Liggett & Myers...... 21,496,400 Dee. 1, °17 ; 
100 Nov. 17 Liggett & Myers pf. 15,382,600" Oct. 1,°17 2% 
Nov. 10 Long Island cfs. of dep 4,778,950 
1244 Nov. 3 Loose-Wiles Biscuit , 3,424,100 eek be 
SU4g Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,900 Oct 5; “E 1% 
7") Jan. S Loose-Wiles Biscuit 2d pf. 2,000,000 Feb 1, ‘15 1 
70 Nov. 13 Lorillard (P.) Co 11,306,700 Oct. 1,°17 3 
102 = Oet 9 Loritiard (P.) C p 11,277,400 Oct. 1,°17 1% 
112 No 9 Louisville & Nz le 72,000,000 Aug. 10, '17 3% 
) Nov 19 Wy ACKAY COMPANIES. 41,580,400 Oct. ~ 1% 
» Nov. 15 472 Mackay Companies pf. 50,000,000 Oct. 1,°17 1 
1 July 16 Manhattan Beach ‘ 5,000,000 és 
No 2 Manhattan Elevated gtd 37,625,100 Oct b, “St 1°4 
Nov. 8 Manhattan Shirt Co 5,000,000 Dee. 1,°17 1 
2 Noy. 14 Manhattan Shirt Co. pf 1,600,000 Oct ie 1% 
ot) Ia) S Mathieson Alkali Works 5,885,700 Oct. as oe 114 
9 Nov. 5 Maxwell Motors 1: 300 Jul , hy os 219 
A Nov. 19 Maxwell Motors Ist pf 13,775,100 Oct 3, "Es i% 
1} Ni 3 Maxwell Motors 2d pf 10,911,300 -July 2, °17 1% 
4714 Nov. 17 May Department Stores 15,000,000 Dee. 1,°17 14 
Oct. 16 May Depart. Stores pf.... 7,012,500 Oct ae | 1% 
75 Nov. 5 Mexican Petroleum ... 35,200 Aug. 30, °13 1% 
“4°. Nov. 15 Mexican Petroleum pf 200 Oct ae 2 
2. No 5 Miami Copper ($5) 8,735,570 Nov. 15, 17 $1.50 

a Aug. 2 Michigan Central ; 18,738,000 July 28, ‘17 2 
% Nov. 8 Midvale Steel & Ord. ($50).100,000,000 Nev. 1, ‘17 $1.50 
Y's Nov. 5 Minn. & St. Louis new 24,406,000 - A > 
78% Nov. 15 Minn., St. P. & S. 5S. M 25,206,800 Oct. 15, °17 4% 

lid Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 O6ct. 15, °17 oly 
4 Nov. 8 Missouri, Kan. & xas 63,300,300 anes ‘ 

7 Nev. 7 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,'13 2 
19% Nov. 7 Missouri Pacific tr. cfs. 76,268,800 
oS Nov. 15 Missouri Pacific pf., tr.cfs. 44,941,600 ........ 
16% Oct 1 Monon. Valley Trac. ($25). 6,622,575 ........ 
64% Nov. 14 Montana Power 29,053,000 Oct. 
101 Nov. 2 Montana Power pf.... 9,700,000 Oct. 
1% Oct 6 Morris & Essex ($50). 15,000,000 July 
Oct. 10 ASH., CHAT & ST. L, 16,000,000 Aug. 
» Nov. 17 Nat. Acme Co. ($50) 16,680,200 De 
Nov. 19 National Biscuit Ce . 29,236,000 Oct. 15, '17 1% 
Nov. 19 National Biscuit Co. pf 24,804,500) Nov. 30, 7°17 1% 
Si Nov. 7 National Cloak & Suit. 12,000,000 Oct. 15,°17 1% 

10014 Oct. 25 National Cloak & Suit pf 4,700,000 Dec. 1,°17 1% 
20'%4 Oct. 10 Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15, °17 $1 
2+ Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 Nov. 15,°17 2 
“44 May 9 Nat. Enam. & St. Co. pf 8,546,600 Sep. 29, °17 1% 
381g Nov. 5 National Lead Co.... 20,750,000 Sep. 29,°17 1 
iM) =Oet. 15 National Lead Co. pf 24,463,800 Sep. 15, °17 1% 
1s Mar. 3 Nat. Rys. of Mex. Ist pf.. 28,831,000 Feb. 10,'13 2 
442 Feb. 8 Nat. Rys. of Mex. 2d pf Speake 
16 Nov. 5 Nevada Con. Cop. Co. ($5) 285 Sep. 29,°17 $1 
14% June 9 New Orleans, Tex. & Mex. 12,235,900 ae ; 
98 Nov. 1 New York Air Brake 10,000,008 Sep. 21, °17 5 
bo Nov. 8N. Y. Cent. & Hud. Riv. .{247,789,800 Nov. 1, 17 ly 
10 Nov. 7N. Y., Chi. & St. Louis 14,000,000 Mar. 1,’°13 4 
44 Oct. 31 N. Y., Chi. & St. L. 2d pf. 11,000,000 July 2, 17 2% 
12% Mar.16 New York Dock... 7,000,000 Peper : 
= May 17 New York Dock pf 10,000,000 Aug. 15, "17 2 

"10442 June 1N. Y., Lack. & Western. 10,000,000 Oct. 1, '17 1% 
“lie Sep. 11 N. Y., New H. & Hart 157,117,900 Sep. 30, °13 iy 
lj Nov. 3N. Y., Ont. & Western 58,113,900 July 24,°16 1 
21 Oct. 26 Norfolk Southern ........ 16,000,000 Jan 1, ’14 Li, 
00 Nov. 5 Norfolk & Western........120,088,0U00 Sep. 18, °17 1% 
17% Nov. 15 Norfolk & Western pf. 23,000,000 Nov. 19, °17 1 
4514 Nov. 4 North’ American ... - 29,779,700 Oct. 1,°17 1% 
76 Sep. 18 Northern Central ($50)... 27,079,550 naleeitan ‘. 
8 Nov. 8 Northern Pacific....... 247,998,400 Nov. 1, '17 1% 
60l4 Nov. 20 Nova Scotia Steel & Coal.. 4,390,800 Oct. 15, '17 2 
31% Oct. 10 HIO CITIES GAS ($25). 3 Dec 
42%, Nov. 7 Ohio Fuel Supply 19,813,000 July 14, 17 62% 
3% Nov. 8 Ontario Silver Mining. 15,000,000 Dee. 30,'02 3 
60% Nov. 27 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, °177$1.25 

115 Apr. 20 Owens Bottle Machine pf 7,257,400 Oct. 1,°17 1% 
18 Feb. 3 ACIFIC MAIL ($5) 1,150,000 July 16,°17 Se 
97 May 17 Pacific Mail pf...... 1,700,000 Dec. 1, °17 1% 
1814 Noy. 20 Pacific Telephone & Tel.. 18,000,000 ........ : 
94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 Oct. 15, '17 1% 
87 Nev. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1, '17 1% 
45 Nov. 30 Pennsylvania R. R. ($50). .499,265,700 Nov. 30, °17 1% 
370 = Oet. 23 People’s Gas, Chicago.... 38,4! Aug. 25,'°17 1 
4"4 Oct. 323 Peorfla & Eastern......... 10,000,000 ih. ° 
13. Nov. 21 Pere Marquette .......... pe aerate ns Ee ee 
45 Nov. 15 Pere Marquette pr. pf..... 11,269,800 Nov. 1, °17 1% 
37 «=6Oct. 4 Pere Marquette pf..... 1,027,700 ‘ 
200 Mar. 26 Pettibone-Mulliken ....... 6,912,300 - 
911g Sep. 29 Pettibone-Mulliken Ist pf.. 1,616,000 1% 
25 Nov. 8 Philadelphia Co. (§50).... 42,943,000 Oct. 31, °17 S74%e 
31 Nov. 7 Pierce-Arrow Motor. (shs.) 217,941 Nov. 1, '17 $1.25 
88 Nov. 5 Pierce-Arrow Motor pf.... 8,065,300 Oct. 1,°17 2 
60 Nov. 1 Pitts., Cin., Chi. & St. L.. 83,974,800 Aug. 30,°17 21% 
39 Nov. 5 Pitts. Coal of Pa....,..... 17,966,700 bewrepoce a 
73 «=Noev. 9 Pitts. Coal of Pa. pf.......32,815,000 Oct. 25, '17 Us 

1i4 Apr. 24 Pitts., Ft. Wayne &.Chi.. 19,714,285 Oct. 3,’ 1% 


1,’ 


AN 


Pe- 
riod. High. Low. 


Q 
Q 
Q 
Q 
Q 
Q 
SA 


Q 
Q 


AA 


Q 
Q 
Q 
Q 
Q 

SA 
Q 
Q 
Q 





eo: 


.Q 














95% 9 95 
447%, 42%, 433% 
7% 7% 7% 
dis 45 4:5 
oe ld 
38 374 
111% 10714 
53 
97% 
25% 
thts4 
27% 2tile 
° os 92 
20% 24 Zig 
75 75 mo 
ow OF og 
tht 2 tA 
$5 
~~, 
Isl 1ti% 1 
47% $7 17 
1”) et tt") 
; 118 
42 41 41 
zs 
21 
3445 31 32 
° 4' 
95 lo a] 
0 
9S 
S2le rei) f “~ 
f SO 
4 4 
Dh 32 I 
poly ’ Hf 
M2 
wn 101 1¢ 
15 1 ? 
4) 
1}ti', 6'y 1) 
x0 ‘ 
wD ‘ 
LD 
dys 
ys 1 
43 
SS S&S SS 
283 ot 2S 
Tim) 
15 $2\% $2%, 
10 10 10 
SO &5 ba) 
; 117 
4 4 
244 at 
407% 40 
Ww 
ths 
Pa OG a) 
wl 
ay 
0 
26% 2614 26% 
37%, oo 3 
107 107 17 
7 
. nS 
Di’ 23, ot 
BR", Hi 7 
At 4314 43%, 
mm 1m Lt) 
I 
= 
17% 17 1 
20 -0) 20 
111 114 ” 
71 iT™y, GR 
1 4 
4-4 
13 1 13 
9 
ltt 
28% 27 oN 
24 19 ih 
es 21 
105 102 (Ww 
° 77 
4eji 4 tt 
. it 
ST 2 g3 $1, 
66 UG tit 
54 toy 
ee 42 
44 444 4% 
HY 6, 621 
oe 185 
234, 23% 23% 
101 
18% 
OF 
ST 
4752 45 445 
397, 3% 9 
ee ee 455 
151 144%, 84, 
49 47 47 
37% 
pst ont 
hy 2514 
- 91h, 
21% 27% 
3 3 
&9 SO 
oO oo 
ey, = 4k 43 
SO $e a» 


oe en io 


wa 


Net 


Last. Change 


1 


} 


190 








boston 








NG 
Net 
Low. Last, Ch’'ge. 
l 1 1 
—y 3S 83 - , 
> 2 21 
2"s 2 -% . 
ia 5 —1 
a Ls 13 1% 
43 45 2% 
4 THM 2" 
2 Lis il ‘s 
1 25 
2 "2 08 
‘ 4 6514 % 
‘ 422 422 
4244 4244 a 
13%, 44 * 
4% 4% + ~ 
2 2 s 
ae a ‘ 
be] ta 2 
- os 
i% 474 
Sty aly 4 
. - . 2 
se) 
KS 2 
> 5 
2 1 * Be 
sd Oa 4 
‘ : % 
1% 1% Me 
oT 4% 
2 - 4 
. ‘ S 6 
4 4 14h, “~. 
1 1 ‘ 
40 
! U eh . 
. ™% 18%— % 
t Ga ; 
5 75 
7 7 i 
5 53 2 
"i tb 
2 lly 1s 
‘ 5 > 
‘ ee) 
hee * 
4 * 
toy 
‘5 
2 2 s 
12 
R5i4 Roky F 
” 131 1 
a3 1 
22 ™ 
&Y) 
$s ts 
$ 40 4 
- 2 
2814 oe 
-v au 
4 7 ‘ “ 
> a 
8 iy 
. i's 
s H 
ss 4 
4 
‘ * 
ra ‘ 
3% A 
HOR, 
it 
n> ~ 
4 
s uA 
26% 
6 . 
15 
7 1% 
67 2% 
we 
L 6} 
4 2 
&s 
a 68 
2 il 
te 67 
120 
= 12% 
4 aL 
% 471, 
6S 
49 
1172 
ag . 
Me 
” ° 
‘ % 
aed | = s 
92% 92% 
-% 82% 82% 
v7 7i% 2 
SoM &3% 
0 
“2 
1 











2 
r T , et 
w. Last se 
1% 33 
2 Y 2 01 
3 3 
) lw 118 6 
21 (121 % 
oe 
.* im 
4 
oR 
_— 42 
I 5A 51 
S. S. KRESCE 
Pry Pr -ferred 
ANGE L, and 
YNCH Common 
& CO. 


























THE ‘ANNALIST 


all 





New York, Moiidey December z, 1917 




































































New York Stock Exchange Transactions—Continuea 





























Baltimore 
Range for Range Amount Last 
STOCKS tet Year 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
Sales. iam, Lew. Last Ch’ee. nee Low. po Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
50 Alabama-Co.. 51 bl su —7 % June 16 20% Apr. 16 Pitts. & West Va - 20,208,200 ........ oa 4 23% 21% 22 -1% 900 
20 A. Sand & G.. 35 85 8h = June 15 53% Apr. 17 Pitts. & West Va. pf...... , 8,762,100 Dec. 1, ‘17 1% Q 58 5714 +«58 + 1% 300 
225 Atl. Petroi'm. 4 4 4 se = 26% Aug. 9 17 Nov. 22 Pond Cr.Coal tem.cfs. ($10) * 1,210,520 Oct. 1,°17 We Q 18 18 18 +1 100 
3 Atl. C. L. of C. 86 86 86 3844 2%, 83% Jan. 26 49% Nov. 9 Pressed Steel Car Co.... 12,500,000 Sep. 5,‘'17 1% Q 56% 4 54 2 500 
24 Atl. Coast L... 94 o4 94 108 9844 107 Jan. 31 90 Nov. 5 Pressed Steel Car Co. pf.. 12,500,000 Nov. 26,'17 1% Q ae a 94 os oesee 
oh Mask Balt....180 150 150 }1387 115 «181 Jan. 6 107 Nov. 27 Public Service Corp., N. J. 29,999,600 Sep. 29,°17 2 Q 1080 107 109 —1 540 
a2 Bete. Tune. 79 79 pa | 177 1597, 167% Jan. 26 119 Dec. 1 Pullman Co........4.+.... 120.000,000 Nov. 15,'17 2 Q 126 119 119 -8 4,700 
800 Con. Coal..... 91'4 89 ou i% i: Pipe 7 > aad eee 
968 Con. Power..i0i 97% 10 +1) &% 2 3 Feb.14 % Nov.21 (\UICKSILVER ........ 5,708,700 ........ : 7 oe eee 400 
7,100 Cosden & Co. 7% : 5 % | 8% 8% 4% Feb. 10 % Nov. 23 Quicksilver pf......... 4,291,300 May 8, '01 ly A 1s 1 14 800 
2,130 Cosden pf % 3% 3% | hacemos “ - = 
5530 Davis Chem... 25 24 24 61% 82 58 Junell 36% Nov. 5 AILWAY ST. SPR. CO. 13,500,000 Sep. 29, ‘17 1% Q 44% 40%, 40% — 4% 1,200 
3,745 Houston Ot).. 24%, 2%, 24 ; 103% 95% 101 Jan. 22 95% Oct. 19 Railway St. Sp. Co.pf. 13,500,000 Sep. 20, "17 1% Q eee oe 
135 Houston 0. pf. «0'. 66 6 1 75 *75 *75 Jan. 17 *60 Nov. 15 R. R. Sees., Il. C. st. cfs.. 8,000,000 July 1,°17 2 SA ht We +ua.. stan 
60 Md. Casualty. 75 ; 7h | 37 20 324, Apr. 3 19% Nov. 7 Ray Con. Copper ($10).... 15,771,790 Sep. 29,'17 $1 Q 22 22% 4 8,100 
100 Mer. & M. Tr. 60 40 60 | 115! 15% 104%, Jan. 3 60% Nov. 5 Reading ($50)............. 70,000,000 Nov. 8,'17 $1 Q 67% T0% — %& 34,400 
en. sw ts ,| 46 41% «45 Jan. 29 84 Nov. 8 Reading Ist pf. ($50)..... 28,000,000 Sep. 13,17 50c Q 35 
10 Nor. Central.. 76% 76% 76% "oe 41% 49%4 Jan. 16 35 Oct. 15 Reading 2d pf. ($50)...... 42,000,000 Oct. 11,'17 S0c Q . “ 357 
am. W.& P.. @ po bes | 93 2 4% June 7 60 Feb 1 Republic Iron & Steel Co.. 27,352,000 Nov. 1,'17 144, Q 80% 744 76% —2 59,500 
10 Sea. A. 1. pf. 19 19 19 | 417 101 105% May 25 94 Nov. 7 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,'17 1% Q 95% 94% 955 1% 600 
oe Us. Ry & EB. 24 2K 28 Mi gee oe 3 Nov. 20 59 May 9 Roy. Dutch Co., t. co. cfs. ........ July 20,'17 $3.15 .. 70% 69 69% — % 1,500 
oe h& : s-sl e e 2 oe ee ae 2 a my ae 
wn | 0% 15% 26% Jan. 2 13% Nov. 15 QT. LOUIS-SAN FRAN.. 46,432,000 BY $ 1 } 
$2,000 Balt. Trac. 55 99% 99 994+ %! Bor 51 > se eae eect ae gy: mei ch a in igen ps a 
4,500 ©. of B. 4s, °! 4 | oO | 50% 45 42 Jan. 9 24 Oct. 23 St. Louls-San Fran. pf. 7,500,000 ........ 26%5 2615 26% 1g 100 
1,000 C. of B. ta, ° 08 6 mi a344 i i ss = — ~ “4 — 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000  ........ 64 - 10 ; ioe 
2, City é& S. 5s.. 98}, 98% 8% 4} 32% 16 82. July 3 2 Noy. 27 St. Louis Southwestern... 16,356,200  ........ ee. 257 24 2445 — 1! 600 
et Gon: ‘Coal 7 100% 100% 100% 1% | = 3745 +53 Jan. 4 34% Nov. 16 St. Louis Southwestern pf. 19,893,700 Apr. 15, ‘14 ly ofl ai a ss 3415 . F nae 
2000 Con. Gas 413 841, 84% 84g 1 119%, 45% 108 June18 39% Feb. 2 Savage Arms ..........-- 9,082,500 Sep. 15, '17 1% Q 60 60 60 25% 300 
6,000 Con. P. 4%e.. TBH, 78 78 84% 637% O68 Jan. 4 4% Nov. 7 Saxon Motor ........-0... 6,000,000 Apr. 19,'17 1% . 5% 5% 5% 200 
Spee Sesten es, y a Lg J if 19% 14 18 Jan. 3 8% Nov. 14 Seaboard Air Line........ 23,089,000 = . cc aces : 9 RLY 9 : 800 
4.000 Cos. phy aR 19 91% on lig % —* 34 39% Jan. 3 17% Nov. 14-Seaboard Air Line pf..... - 12,989,400 Aug. 15, ‘14 1 ie 19%, 183 18% — % 500 
8.000 Elk. Coal 6s.. 96% ott ome °: | 233 168% 238% Jan. 22 133 Nov. 5 Sears, Roebuck & Co...... 60,000,000 Nov.15,'17 2  Q 143 138% 138% — 2\ 600 
8.000 Elk. Fuel 5s.. 99%, 99 99 14} 12744 125 127% Jan. 15 7 Nov. i Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,'17 1% Q “6 ca 118 = 
3.608 . acm 33 oo ph, - . 40% 22 29% Mar. 9 1816 Oct. 16 Shattuck Ariz. Cop. ($10). 3,500,000 Oct. 20, ‘17#$1.25 Q 1914 19 19 — 7% 1,100 
3.000 Kirby coe Ge 98 on 2 96 . . 59% Mar.29 28% Nov. 13 Sinclair Oil & Ref...(shs.) 1,000,000 Nov. 21, "17 $1.25 Q 32 305, 31 1 3,400 
1,000 Mon. V. Tr. 53 8814 88% 881% 93! 37 74% Mar. 30 33% Nov. 7 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1%... 89% 38 38 -1 1,050 
aoe sat. Var. meses 99% 99% 99% 3 a oa h.. — P a" a 25 pe ag tere St. & 1. pf. py ay Oct » Ms 1% Q a s S81, a aaas 
a Norf.s y.5s. 97 97 7 + %/2 6 206 ay : 5 Nov. 28 South Porto Rico Sugar... 4,500,000 Oct. 1,°'17 5 155 145 145 —1i 300 
byte oo eat d oe i }120 106 =611442 Feb. 2 108 Nov. 3 South Porto Rico S. pf... 3,981,500 Oct. 1,'17 2 P 5 - 108 : — 
7000 Do i. an. on hate 35 ‘ 2) 104%, 9414 98%" Mar. 24 78% Nov. 5 Southern Pacific ........ 272,823,400 Oct 1,°17 1% @Q 837, 80 815 — 15% 10,000 
2.000 ,_B. & A. 6s 80 80 80 122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. cfs... 1,305,600  ........ ee ne -¥ os 111 Jc eee 
pea 36% «18 33% Jan. 2 23 May 9 Southern Railway......... 502,23 ph dint cuke 4 25% 24 25 1 &% 6,400 
73% 56 70l4 Jan. 30 515, May 15 Southern Railway pf... 52,980,100 Oct. 15,'14 2 Bi: 58 57 5742 . 1,300 
Note re Adjoining Table 107% 86 100% Jan. 25 78 Nov. 14 Standard Milling .......... 4,725,900 Nov. 30,'17 42 @Q Pe 
Th e £ dividend 94 85 90% Jan. 25 81 Nov. 9 Standard Milling pf....... 6,488,000 Nov. 30, ‘17 1% Q §1 
e rates 0 vidends referred to un-| |. Sr 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Nov. 15,'17 1% @Q — . 10044 er 
der note indicated by ¢ Include extra | 167 10048 110% Jan. 17 35% Nov. 8 Studebaker Co............. 30,000,000 Dec. 1,'17 1 Q 46 40 45% + 3! 71,300 
er special dividends as follows: 114 108% 108% Jan. 16 22 Studebaker Co. pf......... 10,965,000 Dec. 1,'17 1% Q 85 gn eae 
Amount Kind. 79'4 48% 53% Jan. 26 y. 14 Stutz _ Motor .. (shares) 75,000 Oct. 1,°17 $1.25 Q +. 37 i er 
Allis-Chalmers ......... %% Back o8% June 27 . 5 Super ior Steel. taeteeeerees 4,415,500 Sones eee y - 37% 34 3444 — 2% 3,400 
Am. Brake Shoe & F'y.. 1 % Extra —eouy © - 16 Superior Steel Ist pf....... 3,011,300 Nov. 15,'17 2 Q 98% 98% 98% + 1% 100 
American Can pf... - 34% Back 19% 15% 19% June 20 1% Nov. 8 T= Oe: ©... Gy WO,  Sccaedan. dedhss ‘ : ex 13% —- \% 4,600 
Am. Car & Fdy. com. L % Extra | 241% 177% 243 Jan. 10 132 Nov. 5 ee aero 55,499,300 Sep. 30,'17 2% Q 146 1% 7,000 
Burns Brothers 1% Stock ° 1s”) (Oct 5 130% Nov. 13 Texas Co. sub. rs., full pd. ........ wee ey! 
Bush Terminal 2140 Scrip 21% 61,5 19% Jan. 4 11% Nov. 7 Texas Pacific e+ seeee+ 38,760,000 
= 158 120 167%4 Jan 131 Oct. 26 Texas Pacific Land Trust. 2,964,800 enekee . P 
Calumet & Arizona.....$1 Extra | 68 48%, 48% Jan. 2 16 Nov. 19 Third Avenue 16,575,000 Oct. 1,°16 1 17% 1% 100 
Central Leather . 2 % Extra ‘ ; 20644 Aug. 30 175 Nov. 8 Tide Water Oil -+++ 31,900,000 Oct. 1,°17 {5 Q ay ae das 
Sates’ & S6.. Am. Tel.. 60% 4514 80% Aug. 21 42% Nov. 9 Tobacco Products .. 16,000,000 Nov.15,'17 1% .. 54% 50% 51% 30,100 
(paid April 1).. 46% Stock 1004¢ 90 105 Mar. 12 S89 Nov. 17 Tobacco Products pf.... 7,350,000 Oct 2. *S? 1% Q 92 91 92 1% 200 
Cerro de Pasco 95 ition 12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs. of dep. 8,201,900 ..... ‘ nt - 7% 
Chandler Motor 1 % aie 24%, 10 18'4 Jan 4 1 June 11 Tol., St. L. & West. pf.. 1,410,500 Oct. 16, "11 1 ey 4: See 
Consolidation Coal...... 5 % Stock 19%, S 15 Feb. 27 S yu y 2T.,. St.Lié W.pf efs.of dep. 8,589,500 ie és ee > ds} 
Corn Products Ref. pf.. 44,‘ — | 48'3 June 6 87 Nov. 9 Transue & Wms Steel(sh.) 100,000 Oct. 20, '17 $1.25 Q rv —.. << ‘“saeuee 
Cuban-American Sugar.10 % Ratee 99 ae | 9 Jan. 29 67's Nov. 30 Twin City Rapid Transit.. 22,000,000 Oct. 1, '17 1% Q 78 67% 674% 5% 700 
Gulf States Steel osen wea 125 125 125 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 8,000,000 Oct 1, 17 1% Q 125 mr 
Illinois Central l extra Pei tr is nae eee a ee ee . a — Soa 
Lee Rubber & ‘Ire. 25 Extra | 110 86 10%5 Mar. 12 &s&644 Nov. 7 a TYPEW’R. 8,600,900 Oct. 1, '17 1% Q 90 
N. Y. Air Brake Co.. 2!_% Extra 120 110 120 Mar. 14 112% Noy. 19 Underwood Typew. pf. 3,900,000 Oct. 1, '17 1% Q 113% 
Owens Bottle Mach. Co.50c Extra 18'6 4% 14 Jan. 22 8% Aug. 31 Union Bag & Paper on 1,683,000 at Py per -_ re 97 
Shattuck Ariz. Mining..75c. Extra 129 87! 112 Jan. 23 60% Nov. 9 Union Bag & Paper new. 9,728,700 Sep. 15,17 +1 Q a. 63 : iM 
Standard Milling..... 1% Stock 153 129%, 149", Jar 2 108 Nov. 8 Union Pacifi 222,291,600 Oct. 1,°17 2% Q 11644 110% 112 1 12,400 
Tide Water Oil..... ¢ Extra | 84 80 85% Jan. 31 71 Nov. 30 Union Pacific pf..... . 99,543,500 Oct. 1,°17 2 SA 71 71 71 3% 100 
Union Bag & Paper 3 $9 June 2 ‘i; Nov. 17 Unit. Alloy S. tem.cfs.(sh) 500,000 Oct. 20,°17 $1 Q 387 36% 36! I 400 
(paid Nov. 1, 1917). Extra 105%, 90 127% Aug. 14 81154 Nov 5 United Cigar Stores.. 18,104,000 Nov. 15, 17 1% Q 94 5934 901 ay 17,493 
Union Pacific... 4% Stock {120 115 120% Mar. 14 102 Noy. 13 United Cigar Stores pf.... 4,526,660 Sep. 15,'17 1% @Q ° ae eS 
U. S. Steel common 3% extra SO i2 SO Feb. 23 64 Nov. 7 United Drug ene 19,988,300 Oct .. oF 1% Q 66 
Western Union Tel..... 1% Extra 53%, 52 b4 Jan. 23 o) Oct. 10 United Drug Ist pf. ($50)... 7,500,000 Noy. 1, ‘17 % Q 50 
Willys-Overland -6% Stock 95% 91 91 Jan. 9 75 Oct. 9% United Drug 2d pf 9,104,500 Dec. 1,'17 14 Q ae oe 
65% July 14 59 Nov. 8 United Dyewood.......... 9,639,100 Oct. 1, ‘17 1% Q _ «a» . Sie 
i Selfowing ere the tuet-entes Gf). si, sean Soe ae tek tee he en sae et 2 Mm Sf .. 

‘ ots Ja -< ov nitec Tru CMe cintcéeses 785, Oct. 15, ‘17 2 77 } 70 
stocks not dealt in so fav this year 33% May 29 15% Nov. 7 Unite@ Paperboard...... 3,094,600 ..... , ies - = = ' "e na , Bs 
Albany & Susquehanna e500 1% 7™ 11% Jan. 2 6 Nov. 5 United R’'ways Inv. Co... 20,400,000  ........ = 614 654 614 My 200 
Booth Fisheries 45 39% 17 23% Jan. 2 12 Nov. 7 United R'ways Inv. Co. pf. 15,000,000 Jan. 10,’07 1 os ‘a 14 : ? deena 
Booth Fisheries 1st pf.............. 80 s 15% 24% June26 10 Nov. 5 U.S. C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,07 1 12% 12% 12! 600 
Cripple Creek Centra? pf o34 | 67% 48% 63 Jan. 29 46% Nov. 30 U. S. C. [. Pipe & Fy. pf.. 12,106,300 Sep. 15,'17 1% Q 46% 46% 46% % 100 
Dayton Power & Light pf.. 97 495, 22% 21% Jan. 12 16 Nov. 9 United States Express... 10,000,000 Nov. 29,'16 $8 Sp. re = 16 a idean 
Detroit & Mackinac *70 1704 9442 171% June 13 98% Nov. 15 U. S. Industrial Alcohol... 12,000,000 Dec. 1,°17 Is pm 11444 109% 112% % 3,900 
Duluth Superior Tractior 20 114 9914 106 June 14 88 Nov. 9U. S. Indus. Alcohol pf... 6,000,000 Oct. 15, ’17 1% Q 93 93 93 —2 100 
Du Pont Powder pf........ --. 104%| #9 2 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv.. 16,162,500 Fed. 1,°15 1 “5 145 11% 145% — 4% 1,700 
eaenate WieGaee kc ccccees *605 70% 47% 67 Aug. 14 48% Nov. 14 U. S. Rubber Co......... 86,000,000 July 31, '15 1% és 64 ou 52 + 1% 6,100 
Erie & Pittsburgh ($50) gay | 119% 106% 114% Jan. 3 94%, Nov. 14 U. S. Rubber Co. ist pf... 61,725,800 Oct. 81.17 2 @ 9% 9% OF 4 "450 
CI MUON OO... . usec ccvecceds 117 81% 57 67% Jan. 4 42 Nov. 8 U.S. Smelt., R. & M.($50) 17,555,750 Oct. 15, °17 $1.23 Q 474, 4554 4 + y 800 
Hocking Valles see ere nanensens 112 | 53% 50 52% Jan. 3 44 Nov. 7 U.S. S., R. & M. pf. ($50) 24,317,500 Cct. 15, "17 8THo  Q 46 46 46 + 1% 100 
Kansas City, . Scott & Mem. pf.. 75%} 129 “% 70% 136% May 31 88% Nov 8 U. S. Steel Corporation. ..508,495,200 Sep. 29,°17 4% Q 99% 90% 92% — % 406,400 
Keokuk &@ Ey Sloteae a. og | 123 «115 121% Jan. 19 10744 Nov. 16 U. S. Steel Corporation pf.360,314,100 Nov. 28,'17 1% Q 109% 103% 108% — 1 3,400 
Minn., 8t. P.& 8.8. M. leased line 75%| 190, 74% 118% May 25 71% Nov. 6 Utah Copper ($10)........ 16,244,900 Sep. 29,17 $3.50 Q 80 75 75% —2% 18,100 
Mobile & Birmingham pf.......... 81%| 27% 16% 24% Jan. 22 9% Nov. 9 Utah Securities Corp...... TVET Ee ncccccee ee Sa 12 12 12 2 
Rrra -.. = csemee ie angen . aierts - 

Montgomery Ward pf.............. 112 } 51 36 ea May 31 26 Nov. 8 IRGINIA-CAR. CHEM. 27,984,400 Nov. 1,’17 Tie Q 854%, 31% 33 + 2% 1,900 
SY MUROED ccs cccccedecscccse *268'§ | 114% 108 112% Jan. 26 98 Oct. 10 Virginia-Car. Ch. pf... 20,012,200 Oct. 15,’17 2 Q “ee 99%, ; ; 
New York, Chi. & St. L. 1st pf..... 60 | 72% 41 7 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 - . 52% 50% 52% + % 256 
Northwestern Telegraph ($59).. 51 | 10% 7 10% May 17 6 Apr. 14 Vulcan Detinning ....... 2,000,000 Pee OPT ie - 7 ‘ 
Old Dominion ($25)............. -« TOY) 26% 20% 24% May 18 2 May 17 Vulcan Detinning pf...... 1,500,000 Nov. 30,'13 20 231% : a 
Pabst Brewing pf.................. 92%] — ER ae Pea pins : 
Pacific Coast ....... Nase heapanttisone 65 ; 4 co , - 
Pacific Coast 24 pf.............. 72 1i 18% 15% Jan. 2 7 Nov. 8 A BASH heen canseunn co GEREN  lcccctce 6 8% 8 &% 55 400 
Rensselaer & Saratoga........ “174% 60% 414 58 Jan. 7 38% Nov. 8 Wabash pf. A........ 46,200,000 Oct. 31,°17 1 Q 41% 40 40 —1% 2,200 
Virginia Railway & Power..... 41% 327% 25 30% Jan. 2 18% Nov. 5 Wabash pf. B........... ED —~ ccccsecs on a 21% 204% 20% — 1% 900 
Weyman- Bruton ‘ ; ogi | 1445 123% 144 Jan. 4 75 Nov. 7 Wells Fargo Express..... - 23,967,300 Oct. 20,'17 14% @Q 75% 75% 15% ¥. 116 
oy nelanenbe | 84% 24% 28% Jan. 2 12% Nov. 8 Western Maryland. (: ~stabccee is A 14% 14% 14% + % 1,410 
Dea 41 Mar.27 23 Nov. 21 Western Maryland 2d pf. Dy ~ ecsacene 26 235% 2 + % "300 
J +s 18% May 26 12% Apr. 26 Western Pacific Ry....... 43,728,800 6edbweoe 12% 12% 12% — % 100 
eas & Drexel 7 .. 4% July 25 38 Nov. 8 Western Pacific Ry. pf.... 25,064,200 ........ cin Re, ee ino 
Members New York Stock Exchange | 106% 3 A... ae 4 A rte 1 Westing Air B ake 100)... 30 300.300 Oct 20. 47 § rs Q Dey linece 9 kg 
. 3s 3% Aug. 3 Aug. 3 esting. Air Brake ($50).. 28,868,2 ct. 20, ‘17 $1.75 oi os 111 ‘ a 
Semareniive Investments | 71% 5% 56 May 81 36 Nov. 7 Westing. E. & M. ($50).... 70,813,950 Oct. 31, 17 87%c @ 39% 38% 38% — % 7,100 
Send for Current Offerings = 10% 70% Jan. 4 56 Nov. 8 West. E. & M. 1st pf.($50) 3,998,700 Oct. 15,°17 87%c Q ws ‘i 57 : 
875 1 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf....... 4,600,000 Oct 3, Ss % - we 24 . 
p «= 6 1: Broadway—New York 27% 21 22% Jan. 2 8% Nov. 7 Wheeling & Lake Erie..... 33,022,800 ........ ia ic 10% 10 7 3 % 800 
Boston Buffale 58% 46 50% Jan. 22 165 Nov. 5 Wheeling & Lake Erie pe.. 10,128,600 ieee a rn 21% 19% 19% 2% 200 
ELE ETI ND 521% Jan. 18 33% Nov. 2 White Motor ($50)....... 16,000,000 Sep. 29,17 $1 Q 86% 36% 36% ; 600 
So TT = | SK 8A 38% Jan. 18 15 Nov. 8 Willys-Overland ($25)..... 41,605,825 Nov. 1,'17 T5c Q 20% 18% 19% % 40,800 
Li7 v4 100 Mar. 10 69 Nov. 16 Willys-Overland pf - awl 529,300 Oct 2. 2 1% Q 71 69% 71 + 2 600 
 « 84% Mar.30 42 Nov. 8 Wilson & ¥o : . 20,000,000 ........ he! Ss 46% 45% 461 : 2,400 
BALTIMORE SECURITIES | : " 107 Mar. 23 96 Nov. 15 Wilson & Co. pf 10,383,400 Oct. 1,°17 1% Q Atty i 96 ae 
Bets p.. ha aon 4 B. 4 Nov. 20 Wisconsin Central ....... 16,147,900 ...... : , ee 364%, 35% 36% % 300 
: f 5 Jan. 8 07 Nov. 30 Woolworth (F. W.) Co.... 50,000,000 Dec 2. "8 2 111 107 107 — 35 1,600 
Bought—Sold—Quoted 126 123 -126% Jan. 17 118 Nov. 15 Woolworth (F. W.) Co. pf. 12,500,000 Oct. 1,°17 1% ; ee a P ~ Se ee 
3633 25 37% June 16 23% Feb. 9 Worthington Pump....... ¢ 0,798,200. ........ “3 . 8% 8% 8 +. 4% 2,900 
GORDON P PAINE & co 100 95 97 June18 83 Nov. 27 Worthington Pump pf. A.. 4,369,300 Oct. 1,'17 1% -Q 88 88 ss — 25 
Members Baltimore Stock Kachang 66% 52% 63 June 18 60 May 9 Worthington Pump pf. B.. 7,712,100 Oct. 1,17 1% Q 58% 5 8 +4 800 
x ve mane NOTE.—Highest and lowest prices of the year are based usually on -sales of 100 shares. Where prices are used for less than that 
eyser Building, . Baltimore, Md. amount they are marked with an asterisk (*). ¢For notes under this mark see adjoining column. 
~ $Including the amount of New York Central Railroad stock listed. ms 




















‘Mow York, Monday, December §, 1917 THE ANNALIST 


The Trerid of Bond Prices—Average of 40 Liste’ Issues 
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15% 4 
72hg 1 
“$5 039,000 
DS 
SS 98.94 3790% 
ts 0% 78 5748 
O's 
) . WON H4Nlg 
‘ B3M 152 
Rz% &3 127 
83 78 
4 8% 71 
; D475 9 
0 go% 12 
% 91% 7 
i 94) 185 
S RR1 26 
5, 87 7 
- 8855 Z 
74% T4% 11 
Tty 7% 214 
%% 99% 1398 
5% 955% 295 
44 97% 351 
91% 81% 154 
$11,928,500 
BONDS 
SD 1 
89 “ 4 
rt) 3, 19 
93 3 6 
IST IS% in 
S% 98% 3 
Sy YS, 17 
$58,000 


$17,040,500 
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Low. Last, 
25% 24% 25% 
81% 78% 78% 
2814 2B% 28% 
44% 42% 42% 
24% 22% 22% 
25% 25% 25% 
se od 18% 
te 17 17 
71mq 67% 6&8 
28 26% 28% 
B3% 84% 
35% 35% 
45 45% 
22% 22% 
42% 42% 
674, TO% 
74% 76% 
i9 19 
31% 31% 
804 SO% 
24 24% 
40% 45% 
12% 13 
3%, «62 
110% 112% 
R9% 0% 
100% 108% 
51 h2 
90% W246 
735% 76 
33% 33% 
88% 38% 
18% 19% 
108% 108% 108% 
fR.90 
97.70 97.74 
92% 92% 
B54 RB 
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7, 7 ee 11 m4 os 7 4 . 
Week Ended Dec. I Total Sale; $17, 06 Pa 
yw. < ales. High. Low ast. Sales. H Lov 
ADAMS EXP. 4s.. 66 a] Os 1 Erie 4s, Ser. D $4} 44 44% 32 St & S. F. prior 
Am. Ag. Ch, deb. 5s.. 4 93% 93% 13 GEN, ELEC. deb. 5s. 97% 97 97% 12 Series A , 
Am, Ag. Ch, cv, 5s.. 9342 9342 9334 4 “Vv. 6 A. 97 97 17 6 st. L. & S. F. pric 
Am. Hide & L,. 6s. .¥99 99 99 2 ae 9 9 9 7 Series B. 71 1 7 
Am, Sm. & R. ist is. 87 s 86 38 S 3 F. adj. Gs 59 
Am, T, & T. col. 4 €2% 83% 9 oe % og i: Z i St. L. & S. F. Gs. 44 $ 
Am, T. & T. cv. 4% 1 90 90 26 Hud. & Man. adj 2 Sh 1 | st L. & 8. W. Ist 4s. 06 
Am, T. & T. 2% 9% 35 ILL, CENT f. 4 Sig 80 81% 4 A. L. adj. 5 41, 44 
Am, Writ aeons r 79 79 8 Til, Cent. 4s, 185 ‘ 7 ‘ 3 | A. L. g. 4s, sta. 7 i 
Ann Art 4s 2 52 52 1 | Til. Cent., C., St. L. & 8inci O. & Rist 7s 90 m1) 
Armour & Co, S 843 84% 23 | N. O <2 me ssn 1 Sinclé Oi & R. 7s 
A. T. & 8. F $2% 825 85 | Il!, Steel 4 ) ) ! th r 93 4 
ine T & BF: Of } Indiana Steel 5s 06 G 2 bell 'f os 93% ‘ 
4s, stamped .... 74 73% 74 4 Inter 6 5 53 1) 
A..T, & S.F. cv.43,"55. 854% 85% 85% i j Int I 2 s1 81% 100 
A.,T, & S.F. cv.4s,'60 857%, S8d% 5 Int ‘1 S bs 19 ‘ 
Atl, Coast L. Ist 4 83 82% 83 9 Int f. és.. 95 yo o4 952 ‘ 
B. & O, p.'l. 3% 87 6G $6 14 Int 90 pad 00 7 
Balt. & Ohio 1d 4 0 79 79 25 | Int. ) 10% 2 ao 
| fo “hy 134 4 2 ‘ 
& Ohio 31 20 ie 7 . } S 
Balt, & Ohio sc. SO 79 ; 61 c 77 77 77 s S 
Beth, Steel ret, s 4 é = 90 ” 4 ig 
Beth. Steel p, ) 7 2 ST 96 9 mn > * 
Braden Copper 6 ’ & S90 1 | S 901 5 =e y 78% 
B. R. T. 5s, 1918 93 24%, 92% 35 | vaclede Gas 98 3 84 84) 
CAL, GAS & EL, 5 92% 92% 92% 1 | sake Shore ss, i , 00 00 
Cent. of Ga, Ist 5s..100 100 100 1 | Lake Sh. 4s, "1, 83} 1 761g 76! 
Centra] Leat) 6 . 954% 9515 95% 13 Liggett & Myers lil 1 OS h4 ’ 4 
Central Pac ifte 4s... St 79% SO 10 Liggett & Myers 0% 3 ‘a x 4 ‘ 
Cent, of N. J, gen. 5s.102 01% 1013 8 } Lorillard 7s..... 110% 2 1 1 4‘4s 
Cerro de Pasco cv. 6s 102 102 4 | Louis, & N. unif 864% «11 | - 9 
Ches. & O, gen. 744 «75 8 L. & N., St.L.Div.6s. 99% 99% 99% $1 =| WABASH Ist 5s 951, 83%" Bs 4 4 2 
Ches. & O. conv. 5s. 7 73% «474% 177 L, & N.,5t.L.Div.3s. 59% So 59% 1 \ Pacific a 0 
1 7 q ° { 1 Pacific 7% be 
Ches. & O. conv. 4148, 7 i9 70 1 MICH.STATE TEL.5s 86 86 86 1 | West Shore 4s....... ! 79 79 
Chicago & Alton 31,8. 40 S85% 40% 2 Midvale Steel 844, 83% 83% 29 } W. U. T. R. E. 44s. 90 90 90 4 
C., B. & Q. joint 4s.. 9 93 93% 188 | M.,St.P.&8.S.M.con.4s 84% 84% Si% an " _— 
c., B. & Q. gen. 4s.. & 825 83 5 | Mo., K. & 0. ony 5s ns 5S oS 6 | r 
Chi, Gt. West. Ist 4s. 5 55% 65% 3 | Mo. K. & T. 1st 4 57 57 57 13% | . a ; 
‘ s» , ox 7a ous ea ¢ & . ~ oe ro a 
Gwen knw ww 2 | we cer am im 0 » » |  Consolida ted Stock 
C., M.& St.P.gen.4%s. 85 85 85 1 | do., K. &T., I. f. 44s 27 27 27 5 
C., M. & St.P.ref.4%s 67% 65 6S 133 Mo. a ay con. 6s ‘yg 9914 Or 1 = = 
C., M. & St. P. cv. 5s 77% TT 7744 J | Mo. Pac. 53 1923 S9% 8914 89% 2 Week Ended Dec. 1 
er “7 = x " ” es = Mo. ac. gen, 45. otha o4 54% 191% | Sales. Open. fHiig 
M. — P., C., : | Montana Power 6s.. 89 S8ta BY 8 130 Allis Chalm.. 19 19 “se 2 6 
ws’ & y OH soe i N. O., T. & M. inc.5s 36 36 38 2 100 Am. B. Sugar 74% 3} 74s pty, 
- . “ey gees an nk N. Y. Cent. deb. 65, 94% 93 93 152 3,720 Amer. Can... 37% 4a 251% 
Ck 514591. 95 : 25% 
— ag ~ nig ohare. | N. ¥. C. deb, 4s, '34.. 73 78 78 12 220 Am. Car & F. 64% 64% 
“y ee eyes N.Y.C.ref & imp.4%4s. 87 86% 87 + &.Am. Cot. Oll. 25% 25% m% * 
D., R. L & P. rel,.ds. 6 #7. C.& St. L.let 4s 85 83 83 2 50 Am. H. & L.. 14% i% 14% 7 
caiaw, a N.Y. N. H. & H. Am, Lingeed.. 25% 25% % 
5 } ‘ ‘ 
chine gl <i i yd non-cv, deb. 3¥%ys,"54 45 45 45 % Am, Locomo. 54% 2 2 7% 
Col Fuel & “ye he om | N.Y.,N.H.& H.cv.6s.. S4 84 54 1 Am, S. & R.. 76% 22% 
Col. Industris neo a rc} | N.. Y. Rye. ref 4s i) 50 eu 2 Am. Sug. Ref 97% ins 
, ee 2 | N.Y. Rys. adj 4s... 20 19 19% 103 Am, Sum. T. ¢ - 
Col. & So. Ist 4s.. 83 N = 90 ent R71 on Am. T. & T : “ps 
Col. & So. ref. 4%4s.. 7214 7, Mg <i ~~ aa pa pom get Ana, Cop. . “s 58% =O < 
% . 5 . & Bos. 4%ys 12 4 y 7 A. Tv. & 8. F. 82% : 
Cons. Coal Md. i: al 3 5 
J st & Nort. & W. con. 4s. 854 4 84% 18 Bald. Loco... 34% 
SEEIGR, ces vvsceces . 88 &8 88 Norf. & W. div. 4& . 801 + 8 Balt. & Ohio. 51% 40 
Con. Gas conv. 5s....101 100% 101 16 Norf, ae Bs 2 80% 2 Beth. Steel B. 81% 3 ; M % 
n = . N. & W. Poca C. & Bkiyn. R. T.. 46 40% * 
Cuban-A.Sug.col.tr.tis.100%% 100 100 5 Cc 4 e 85 at ™ California P.. 13 13 "s 
we B cede ceoscese O@ ww &5 = ; 4 in% 
DEL.& H.1st & ref.4s 83 85% 838 7 Northern Pacific 4s.. 84 83% 88% 291 a eat. beat er oer ; 
“y 91! 91 4 : tgs = : 7 en eather 66% o 12% 
hick ny os — = 91% 91% 19 Northern Pacific 3s.. 59% 5S% SH, 6 Ches, Onio 45% ws 
, phy a> a: . ORB, & CAL. Ist Ss. 94% Mia . oP Bi, —- 
D. & R. G. con, 4s 63 63 63 8 : ‘ Hs? C., ‘M. & St. P. BN 14 7814 
Det. United 4%s.... 74 4 74 a. Ore.Short Line Ist 6s.102% 1 cB & & Pp. 18 ion 3% 
wa 9 pa vs Ore. Short L, ref. 48. S4 13 Chile Copper. lo% 4 4 RY 
Dist, Securities 5s... 76 7 75 «117 cae: GE ©. enn. Se. 0006 Pf Chine Conner. 41% 42% ‘ yy 
Ke, he ® . 05 5 : i iiss . Colorado Fuel 36 6% 
re oe =< ™ es - ; PACIFIC G. & E. Ss. 81% 81% 81K Corn Prod, KH. 29% 30% ike 
Ea, El. lil. B’klyn 4s 76 78 78 2 J CG. & E, is. 2 vA 1% 7 Crucible Steel 56% 57% 
Erie gen, 48........ 49%, 49 49% 27 Pacific T. & T. 5s.... 92 y 02 2 Cuba Cane S. 29% 30% ‘DS 
Erie consol, 4s....... 68 BS ‘ Penn, 4s, 1948........ 90 90 * Del. & Hud.. 94% 94% ¢ 
e 6 6S 2 < oa 2 Distill. Secur. 36% 36% 
Erie cv, 4a, Ser. B... 41 40 40 2 Penn, gtd. 4%48...+-.. 95% 95% 4 BE. nksucene 14% 15" 
Penn. con, 4%4s....... 99 99 10 Erie Ist pf.... 22% 22% pees 
SPECIALISTS IN. Penn. gen. 4%... 91% § 91-122 Gen. Hlectric.120% 125% 
P M : 1 813 801% P . Gen. Motors. 92 02% 
ere Marquette Ist 5s 81% 6 80% 36 Goodrich Co.. 36% 36% 
$100 BONDS | °.2.25%" ene 2 
REE i cc0ccss ce 92 92 92 Gr, Nor. Ore, 27 28 
Send for List A-33, en » 2 Inspira. Cop.. 43% #4 
“> Public Service 5s.. 80 79% 79% ] Interbor. Con. 7% 7 
- Int. Mer. Mar. 26% 26% 
"EF 8 READING gen. 4s.... 85% 85 85 30 Int. M. M. pf. 96% 98 Review 
Rep. Iron & 8. 43, 40 94% 86 994% 7 = sae, Webel ++ 27% rs Hemin way & 
eee sy n per... 2% 
M.& S.gen.5s 82 i 20 Ken. CC. So... 1 Memdere Consolidated Stock Bz. of N.Y. 
The Mundved Bellar Bend Meuse — ach oe rae Be ; Pc. me 3x Brlech Or Beta Bane bs me 
230 BROADWAY, NEW YORK. a "4 58% ty 8 <0 Tacha’ Steel. IH 83 — nn EF 
+ fying aad ref, 4p.... 114 71% Ty 4 ae L Val... 0% 8% 
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Contributions to this list are invited from dealers and brokers of 


As specialists, vecognized throughout the 
country, in all matters pertaining to the 


a oe recognized standing. When bids or offers are received for the same = FOREIGN GOV’T BONDS® 
United States Government, security from more than one house the highest bid and the lowest ater ‘ Specialists In: Canadian, 

are given. No consideration of any kind is accepted for the insertion 0 | BMesican, Cuba; 
we will gladly give expert advice regarding these quotations. They are given strictly as news. Address, The Open Russian, Sa Aneaetia 


contemplated exchanges or sales of the older 
dssues of all U. 8. Bonds, aiso the “Liberty | 


Market, Wall Street Office The Annalist, 2 Rector Street, New York. Securities. 





Loans,” and supply any technical informa- | & ‘ * 
P | Bai Orders executed on all princi- 
pal foreign exchanges. 





tion desired. | 


C. F. Childs & Company | Bonds Bonas ; ABRAHAM & CO. 


(Capital $500,000) UNITED STATES AND TERRITORIES | Rector 6963. 
































































120 Broadway 208 S. LaSalle St. 
; . wis ip —_ 10 Wall St., New York 
NEW YORE CHICAGO At By At By , 
— -—— | U. 8B. 2s, reg., 1930.. --Q.3J 9613 C. F. Childs & Co.... oot ¢ BF, Childs & Co. 
| Do coupon, "1930. . --Q.5 96t = 964} 
| U.S. 3s, reg., 1908-18....Q.F 9% “ 99's ~ 
Do coupon, 1908-18..... Q.F 99); > ye a 
| Do conver. reg. 3s, 8) Harvey Fisk & Sons.. 86 
| _Do coupon, 1916-46.. RO = 86 x 
| U. 8. 4s, reg., 1925.. -Q.F 104% Robinson & Co....... iit a8 
a + | Do coupon, 1925 ..:...: .F 104% i 104} 
OBIN SON : O. | Pan. , Canal 2s,reg.,'16-'36.¢ . 96% - My Robinson & Co 
| poe goaeet, ree 18 ty. 5 ae ne oF “ Russian Gov't Bonds 
an. Canal 2s,reg. N 9642 ‘ “ 
; PO GONE cicacnn ese: Q.N 96% . 97 : Mexican Govw’t Bonds 
- Pan. Canal 3: eg., '61..0.M 84 C. F. Childs & Co.... 8 C. F. Childs & Co. . r 
U. S. Government Bonds pee pana "596 E 1. OM 84 “a 86 “a Options in Rouble Exchange 
ae | DITippIMG 49... cc ccceeeceuce Ry? TT?) Pr 
Investment Securities i ~P eneeie ‘s° sbdeagee * eee 95 “ ALFRED R. RISSE CO., 
— PortO Ricam 46. ...ccccccccce see  ceccecss  ccccceee 100 i? 56 Wall St, N. Y. Tel. 4516 Hanover : 
26 Exchange Place New York] | District of Columbia 3.653.. ... © seseseee  eeeeeres 100 t 
Members New York Stock Exchange. STATE 
Maryland Coupon 4s, 1931.... ... «= swveeeee «se annees *4.15 Estabrook & Co. 
Massachusetts reg.gold 4s,'235 .. commvnc’e -—- e bavenas 4.40 . SHORT TERM SECURITIES 
New York 4%s, 1963..... cove 104 Canfield & Bro....... 1OT% Canfield & Bro. Railroad Co's Industrial Corp's 
are és om Tor , 
wi Oy alge 1905... eh OEE ee 1 Barr & Schmeltzer... 2... 00 seeeeees | | Municipalities and Foreign Governments 
S | Tennessee 4%s, 19% 0- Gattactn-cco 8 8=— ‘us éontan > aenunned *4.50 R. M. Grant & Co BOUGHT AND SOLD 
| Inquiries invited. 
. N. BOND & CoO. | L, Etc. Includin Notes 
| MUNICIP A . 1g of | | SALOMON BROS. & HUTZLER, 
oe 1 | Members of New York Stock Exchange 
ommercial By 
P Acadia Parish (La.) Dr. Dist. 5s, W.L.Slayton&Co.,Tol. | Th SOD tebe, oF oe & 
aper | Akron (O.) Paving 5s, 1919-30 S. Spitzer & Co 
Akron (0O.) Sch. Dist. is, 1919-38 : 

4 | Amite Co. (Miss.) 5%s, 1922-42 siete é se a oa = 
Municipal Notes | Albany (N. ¥.) ais, ae o Sie a We will Buy or Sell 
Avon Park (Fla.) Imp. 6s, 1915-2 V.L.Slayton&Co.,Tol. 
and Bonds | Aitken ( °o (Mini ) bs, 1927-36 bs : R it ompton Co. Santa Cecelia Sugar 6s, 1927 

Augusta (Ga.) 4%s, Mch., Estabrook & Co. Mich. United Ry. 5s, 1936 
| Beaufort (N. C.) Imp S. Spitzer & Co. ich. Unite y- 93, 
111 Broadway, New York Bellaire (O.) Sch, Dist. 5: Weil, Roth & Co. | § | Cumberland Co. Pr. & Lt. 5s, 1942 
y» | Bessie (Okla.) W. W. 6s W.L.Slayton&Co.,Tol Burlington Ry. & Lt. 5s, 1932 

















| Brazoria ( (Tex.) Rd ; 22 - | 
50 State St., Boston. | Bolivar Co. (Miss.) Shaw. Dist. 5%8, 1928-B1........... *5.00 S. Spitzer & Co | | Columbus Ry., Pr. & Lt. Ss, 1940 
. 3oston Reg. 4s, 1919 joes “s a4 ibteakheew es ere. Estabrook & Co | 
4 ila Do Reg. 4s, Serial, 1919-36. i idan ah wee ee 94.40 + } 
Butte (Mon.) 5s, 1923-32......... ceeccscoscess egecceess ae Claway, Fish & Co. | Jee ce ENER 
“ Cassolifek Gity:) &.. BD. Ge, IDIOEB. occ ccscccsce ccccceecsecs *4.625 Weil, Roth & Co TrreneeneZ/15-5 BROAD 25 BROAD SLAL 
Catawba Co. (N. C.) Bridge 5s 38 S. Spitzer & Co. a mes 
! Interest in OIL Cherokee Co. (Tex.) Road Dist. = nw. a — 
- 4 Chicopee (Mass.) 44s, 1920-25 Estabrook . Co. ni ae eas 
Is World Wide } Cleveland (O.) 4%s, 1931 Fish & Co. | Z 
Tr } | Cieetiand (O.) 4s, 1921-30...... Estabrook es Oo American Telegraph&Cable5 Guar. 
Cincinnati (O.) Sewer 4%s, 1937 t. M. Grant & Co. 
Booklet and market letter | Crittenden Co. (Ark.) Bridg ye Sis, W.L.Slayton&Co.,Tol. | Mahoning Coal Railroad 5% Guar. 
on independent oil com- Dade Co. (Fla.) Sch. 6s, 1922-27 mn 
- || Dundee (Mich.) W: S. Spitzer & Co. | | Rensselaer & Saratoga R.R.8% Guar. 


Dundee (Mich. ) Water Works 5s, 
Durham (N. C.) 5s, 1920-44..... 
Do 56s, 1918- 39. 


R.C. MEGARGEL & Co. | Dyer Co. (Tenn ) és, BRO cdc ccsecackes eocces 


panies sent on request. St ateeeat hy te 


WM. CARNEGIE EWEN 


W. R. Compton Co. 
INVESTMENT SECURITIES. 


































| of . 5 948 : “} gzer & C 
Members New York Stock Exchange | fs Ny) “ ee ieto-eT vi adeaccinay aes cece ee4.35 Fo HinpelaCo Nie w'k. aes < pa TR ae 
|37 Pine St., New York Fitchburg (Mass.) Reg. 48, 1919-21....... ccecceceece eevee *4.40 Estabrook & Co. : : 
Telephone John 1300 5 y ta eg BD Feem. 46, BOIOKZB 2 nccccccce cocsccsccccce on = a . 
: Florence (Ala.) School Gs, iddi "1.2... pele IIT s5.00 §, Spitzer & Co Louis. Gas & El. Notes & Bonds 
8. a meee = | Fostoria (O.) Sewer and Paving 5s, 1918-27..........s0+06 *4.65 Weil, Roth & Co. Minn. St. Ry. 5s, 1919 & 1928 
Galveston Co. (Tex.) 5s, 1957 we W. R. Compton Co Miss., Kan. & Okla. 5s, 1942 


Weil, Roth & Co 
Estabrook & Co Cuban Gov't 41s, 5s, 6s 


S. Spitzer & Co 

et MILLER & CO. 
ies ; et < Private Wires Battimore, Richmond 

W.L.Slayton&Co.,Tol. é Louisville. 

New York City. 


Gadsden (Ala.) Street Imp és, 1919-21 
Haverhill 4s, 1921-23......... nes 
Harrison Co. (Miss.) Sup. Dist. "No 
Henry Co. (0. ) Road 5s, 1920-24 ... 
Hickory (N. .) Water 6s, 1918- 46. 
Jackson Co. ren.) Rd Dist oY 3, f 
James Co. (Tenn.) 5s, 1944- 51. sdepeveaeees se bab 4 W. R. Compton Co. 120 Broadway. 
Jennings (La.) Fund 5s, 36 ota W.L.Slayton&Co.,Tol. 


New York State Bonds 
New York City Bonds 

















Johnston Ce. (N, C. ) Re ease 
Barr & Scdessliner Johnstown (N. ¥.) bs, 1918 W. R. Compton Co. Short Term Notes 
Specialists | Kansas City (Mo ) 449, we 4 Estabrook & Co. 
14 Wall St. N , me x % Sep ereeennee eae 4.4 ‘e : 2 
ew York | La Salle Parish (La.) R. D. No. : 8, 5 Weil, Roth & Co. Railway Equipment Bonds 
| Lakewood (O.) Park, Pav. & Sewer 5s, 1924 Me oGéckewnsenn *4.65 S. Spitzer & Co e 
| Lakewood (O.) Sch. ‘Dist. 5s, 1982-00 ......... Estabrook & Co. Municipal Bonds 


Latonia (Ky.) Sewer 5s, Weil, Roth & Co. | 
| 
} 


| Lafayette Parish (La.) 5s, 19 eS sod iaivg ica ‘ -- 100 W. R. Cor ‘o. . ose 
Lancaster, (0.) 8. D. 4%s, 1925-1998 1.0.0.0 IIIN 194.50 ee Foreign Government Securities 
Limestone (Ala.) C. H. 63, 1928 Sa0640 b6h0NROeeMOReE *5.25 W.L.Slayton&Co.,Tol 





Lockport (N. Y.) Reg. 56, 1922-28 ....cccccccscces -++-*4.50 H. A. Kahler & Co. i Bull & Eldredge 
rag " 


| Louisville (Ky.) 4s, July, 1923 , ined venesesed *4.40 Estabro & Co 
6é ” . lg , e 40 stabrook o 
BOND TOPICS Bea a ag ag OO nipeapaaet’s oes Pe $1 Nassau St., N. ¥. Tel. 632 Cortlande 


4 Mass.) R 4 
our monthly free on request for Booklet B. a a Se o . 
l Weil, Roth & Co 


Madison Co. (N. C.) Fund 6s, 

| A, H. Bickmore & Co, |[ | Madison Co. (Miss.) 6s, 1928- S. Spitzer & Co. Regi EEE Bp 
R M. Grant & Co. egistered 

Bonds 
















Menominee (Mich.) Sch 
S12 Broadway, N. ; Mobile (Ala.) Mun. 5s, 
Minne B (Minn.) Reg 41 
Monroe Co. (Miss.) Suy Di 











S. Spitzer & Co 























































te | Muskingum Co. (O.) Road st pana icin ty +2104 610 Weil, Roth & Co 
Newark 4s, 1947-57...... ‘ Sates as vee eeee*440 J.S.Rippel&Co.,New'k 
W, a SLAYTON & COMPANY New Boston a W. W. Da ies = Perey Cees PE Weil, Roth & Co.” | Hartshorne & Battelle 
Newton Co. (Miss.) Sup. Dist. Gs, 1931-39 .............0.... *5.50 S. Spitzer & Co. aes. a. Stock Bzchange. 
Dealers i in Municipal Bonds | Norfolk Co. (Mass.) 4%s, 1921-22.. coe covece seeesceeee 94.40 Estabrook & Co | 25 Broad St. New York City 
Specializing in Bonds of Ohio, N. C., Norwood (O.) Street 5s, 1918-22 . sete were eeeeeeeeseee*4. 70 W. R. Compton Co. | - —______ -— . ————_—__— 
Fila., Ala., Miss., Texns, and Canada, | yawn ~ (Fia oe 6s, 1947 . sei ca840e -+e+e+86.00° W.L.Slayton&Co.,Tol. | —_—— 
netting 4%% to 6%. | Omaha (Neb DIR, Wc cccccesccce sousaeese seeeee ovee “4.65 Callaway, Fish & Co, | 
bs = 4% W ge Be. FF 2s. fo PCa ee eee re er *4.625 Weil, Roth & Co. Electric Auto- Lite 
rile for list. | Palm Beach Co. (Fla.) Rd. & R Retdg 5s, 1935 ...ceceees0%D.00 SS. Spitzer & Co. | 
Dime Bank Bidg., ‘ete Ohie. | ay og > a = tg MB caccs Cece eresearoses +4 am = a | 6s, 1918 & 1919 
| asco Co. (Fla.) Sc 3s * Ve eae Fd gale whale 6.4 y.L.Slayton&Co.,Tol. 
ry ee ‘ Richmond Co. (N, C.) C. H. & Rd. 4%s, 1918- 47. cocccecees *4.75 ts J. S. STUBBS & CO., INC. 
Packard Motor Pfd. San Diego (Cal pe IR i ee a ewan ceed *4.50 §. Spitzer & Co. 111 Broadway. _ Tel. 5638 Rector 
| St. Cloud (Fla.) Lmp 6s, oon se -- . 
H. W. Johns-Manville Pfd. | St. Louis City 4s, 1928- Stix & Co., St. L. wom ee : ee 
Standard Assets + Louls, Sie, 1966 seeee . sega & Co., St. L. L ] G B d 
uis 4s. ease wm Stix & Co., St . 
Th od L Springfield (Mass.) 444s, 1918-3: Estabrook & Co oca as on $s 
COGOFE L. DFONSOM | south orange oN. 5.) 44s, 1918-53°25252550 I J.8.Rippel&Co.,New'k | |) ABBOTT, JOHNSON & CO. | 
Hl 8t., Trumbull Co. (O.) Road Imp. 5s, 1925- 26 eheowegesensesacnen *4.70 S. Spitzer & Co. j 2 
poll hes ae, 2 ~ = — __ me ester = Tonowanda (N. Y.) St. Imp. 5s, 1921-27...... ceoce ee 4: H. A. Kahler & Co. {oe Bester bona a 20 BROADWAY. | 
TemeP GowG) Ga, BGT occ cccccccccss coccccccs ove ee W. R. Compton Co. SEE cemeniemmneeneaael 
Union Co. (Tenn.) R. & B. 6s, 1928-45 ....... W.L.Slayton&Co.,Tol. GRANNIS & COMPANY, INC 
; Amer. Graphophone Warren Co. (N. C.) Road 5s, 1927-56 ........... 7 
phop Specialists in 
Wetumka Tw Hughes Co. mead 6s, 1926-36.. --%5.375 W. R. oe 8 Co. 
WILLIAMSON & SQUIRE Winston OS bh GS MOOV: MOT accesso. ccstee, eRe eNRS Estabrook & Co BANK, TRUST COMPANY, 
o0 ead 60. Sew Bech May IOAN ona ae eee ees aos gieetteres reeseersenees ° e REALTY AND INSURANCE 
Tel, 6190-1-2-3-4 Br orcester (Mass.) Reg. 4s, 1919-23 *. sackddctensheSucueauan STOCKS 
2 eat. Zanesviile (O.) City Hall bs, 1920-89 ...seece ceeercensesseee®H. 6 . 8. Spitzer & Co. 
— *Basis. +Bid. 10 Wall Street : Tel. €90 Rectes 
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Investment Securities 
of Public Utility 
and Industrial 
Subsidiaries of 


CITIES SERVICE 
COMPANY 


Henry L. Doherty 
& Company | | 
New York. 





Sixty Wall Street, 











| Santa Cecelia Sugar 


We Maintain Reliable Ma:kets in 
Aetna Explosives Pfd. 

Carbon Steel Common 

Eastern Steamship 

Hocking Valley Products 
International Motors Com. 
Pennsylvania Coal & Coke 


pe SPECIALISTS S (c 


43 Exchange Place, New York 


Telephone 4501-2-3 Hano 


NHAM 








JOM A TTA 


if 


I INTE 






Clearfield Bituminous 


Coal Corporation 
let 4s 
DUE 1940 


Baker, Carruthers & Pell 


15 Broad St. *Phone 5161 Hanover 


AAA OSS 
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Members New York Steck Exchange 


Investment Securities 


28 Broadway, New York 











“$50 z $100 
Liberty 344s & 4s 
VICKERS & PHELPS, 


Members of New York Stock > corr ess, 
6 Wall St., New York. 


*Phone—John 6136. 








American Chicle Com. 
Amer. Public Utilities Pfd. 
Columbia Trust 

Sullivan Machinery 


John Burnham & Co. 





Private Wire to All Markets. | 


5 Broadway. Tel. Rector 9876. New York 


$100, 000 City of Toronto 





5s of 1926 to 1946 
Yielding 5 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 
61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 








Goodyear Tire & Rubber, Com. 
Goodyear Tire & Rubber, Pfd. 








Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5251 








is the income derived from a well seasoned 
Preferred Stock selling at great reduc- 
tion. Net earnings 5 times dividend. 


Sears mas... 





| 
| 


Tel. Rector 7961 


1.36 % 





Burgess, Lang & Co. 


Adams Bldg., 
_New York 


Investments 
Bost 


Carbon Steel 

Todd Shipyards 
Butterworth- Judson 
eyes, Haviland & Co. 


66 Broadway 








Annalist Open Market 





CANADIAN ISSUES, Including Notes 


—Bid for— 


Dominion of Canada— 


Dom. of Canada 5s, Aug. 19 
Dom. of Canada 5s, Apr. ’21, 
ES eS eee 
Do, Interna. 5s, Dec. 192 
i Se ee e 

Provinces-— 
Alberta is, May, 1925.... 
Alberta 4%4s, Feb., 1924 
British Col. 4%s, Dec., 1925... 
Manitoba 41s, 1926 . , 
Manitoba 5s, 1920..........., 
New Brunswick 414s. Dec.,’25. 


Nova Scotia 5s, 1926........ 


Ontario 5s, Feb., 





Quebec 5s, April, 

Saskatchewan 5s, Feb., 1918 
Cities— 

Calgary Gs, Marcin, 1918...... 

Edmonton 6s, Jan., 1921.. 


Maisonneuve 68, 1918.... 









Montreal 5s, Dec., 1917. Seace 
Do 5s, May, Suchen 
Do 5s, May, 

Ottawa Ss, July, 1925....... 

Outremont Os, May, 1918 

QGuewec Ge, BOGR. 6... cccccces 

Toronto 4%4s;> July, 1925...... 





Vancouver 4%%s, 1924... 
WEEE t OM, BOER. ss ccccecess 
* basis. 


At 


947 
941 


Qo 
92 


RR 





By 


Bull & Eld 
Abraham & 





—UlECo. 


Lilienthé 
Macomer 


Mann, Bill & C ‘ 
Hirsch, Lilienthali&Co. 


Mann, Bill & Co.... 
Hirsch, Lilienthal&Co 
W. S. Macomber 
Hirsch, Lilienthal&Co. 
Bull & Eldredge..... ‘ 
W. S. Me re r 

Bull & Eldredge...... 
W. S. Macomber..... 
Hirsch, Lilienthal&Co. 


—Offered— 





At By 
9 Bull & Eldred 
95% Abrah 1 & ¢ 
Ss. M 
90 Abraham & ¢ 
93 Hirsch, Lilienthal 
90 W. S. Mas 
S815 “s 





94 Hirsch, Lilie 
94 . 
98 
96 Mann 
99 Hirsch 





99 W. S. Macomber 


98 "3 

99 Hirsch, Lil 
9944 Mann, Bill & 
99 W.S. Ma 

4 7 

96 . 

9814 ‘ 

9 Bull & Eldredge 
92 W.S. Ma 

ow ” 

99 Hirsch, Lilient 


oraae FOREIGN, Including Notes 


Argentine Gs, 1917 .... ° 
1920. vee oe 
Cuban. Govt. Int. Sa, 
Do Ext. 5s, " 
Do Ext. 5s, 
Do Ext. 4%s, 1 
Do Treasury 6s, 
Italian Internal i 
Italian Internal ! 5s, 
Norway 6s, Feb. 
New foundland Govt 
1, 1919. 
Russian Govt. 33 
Do Gzs, July, 
Do Internal Sigs, Feb., 
Switzerland 5s, 1918......... 
Do ds, Mar., 1920 


Yo 6s, 


1905. cee 





2s ec. 
1919 sseeeees 


1899. ... 





be] 
v1 


So 


1926, $103! 


OST, 


99 
47 
33 


Abraham & Co.. 


Mann, Bill & ¢ > iets 
Abraham & Co 


“ 


“ 
Mann, Bill & Ce¢ 


ys eee 


Bronson. 
Mann, Bill & Co...... 
Abraham & Co..... ° 


$110 


99% Abraham & 
92% Mann, Bill 
v2 Abraham & 
94 
9314 


RD} 


100— te 
1235 =~ 
116 = 
102 Mann, 
O4 
48 
56 == 
Abrahar 

gg) Manr Bill ¢ 

yy! > Bull. & Eldredge 


52 Abrah me « 


PUBLIC UTILII — 


U. S. of Mexico 5s, 

Do 4s, 1904 
Adirondack El, P. is, 1962 
Ala. Trac., Lt. & P. is, 1962 
Albany So. 5s, 1989....... 


Alabama Power Ist 
Alabama Water 6s, 
Alabama Power 6s, 1922 
Am. Public Service 6s, 
Am, W. W. & Elec. 5s, 
Atlan. Av. Bkn. 5 
Asheville P. & L. 
1942 











Augusta-Aiken 5s. 
Aurora, Elgin & C 
Bangor Ry. & Elec. i 
Baton l.ouge El. 1st is, 1 
Bell Tel. of Can. Ss, 192 
B’way Surf. ist 5s, 
Bost. & Wor. St. Ry 
Brazilian Tr. L. & P. 3 
B’way & 7th Ave. Co. 5is,’4: 
ag Hghts. Ry. Ist 


sklyn or. Gas Ist { 
B'klyn, B. B. & Ww. 

eee 2 
Canadian Lt. & 'p 5s, 1949.. 
Cape Breton Elec. Ist ds, "32 
Cataw ba Power 6s, 1933.... 


Cedar Rapids Mfg. E&P. 5B, 53 


Cent. N. Y. Gas & El. 1941 
Central Power & L. ae 6s. 
Cent. Dist. Tel. Ist 5s, 1943. 
Cent. Un. Gas Co? Ist 5s, ’27. 





Chattanooga Gas 5s, 
Cit... ee tim.) Ga, SB... ..26 
Cleve. Elec. ill. ist 5s, 1939.. 
Columbia (S. C.) Ry., Gas & 
Elec. Ist 5s, 1936 ; 
Colorado Power 5 
Colum., Buckeye ‘ 
Newark Trac. Ist 5s 
Com’wealth P. 
Compton Heights Ist 5s, 





Conn. Pow. 1 ¢ & cons 5s, '63 
Consol. Trac. (N.J.) 5s. 1933. 
Cons. Cities L. & T. ds, 1962. 
Comseel. Goel Gey “BB. 0... 060% 
Cons. Wat., Utica, Ist 5s, '30 
Do deb. 5s, BPN s.0c svendes 
Con. P. (Mich.) 5s, 1936 
Den. Tram. Power Ist 5s, °23. 





Den. Tram. con 75s, 

Do conv. 6s, 1919. 
Dallas Elec. col. tr. 5s, 1922 
Den. Gas & El. ds, "49 

Do 5s, , Sea ee . 
Denver Union W ater 5s 


Duluth St. Ry. Ist 5s, 
Det., Roch., “Romeo 
1920. . 





Orion 5s, itewssuen 
Det., Almont & N. Ry. 6s, '40 
Det. & Flint Ry. 5s, 1921 
Det. & Lake St. Clair Ry. 5s 

BOO picdccescocreccbesess 
Det. & Port Huron Shore 

Lime Gm, TOGO. ...cccccccocss 
Det., Ft. Wayne & Belle Isle 

ge a P nee ; 
Det., Jackson & Chi. 5s 1937. 
Det., Monroe & Toledo'Short 

eS SS aaa 
Det., Ypsilanti, Ann Arbor & 

Jacl kson Ry. 5s, 1926.. ‘ 
East. Tex. El. 1st col. Ss, ‘42 
East St. L. & Subur. 5s, 1132. 
Econ. L. & P. 1st 5s, 1956... 
El Paso Elec. col. tr. 5s. '32. 
Elec. Transmission 6s, '20 
Elec. Dev. of Ont. 5s, 1933 
Elmira, W. L. & R. R. 5s, ‘56 
Empire Gas & Fuel 6s, 1926 
Empire District Elec. 5s 4o 
Equitable Gas Light Co. Ist 

| ee Fea , . 
#£vansville Gas 


5s, 1932 ee 
Florida & W. S. 
Fed. L. & Tr. 
Fed. L. & Tr. 
Gal.-Hous, El. ist Se, 154... 
Galveston Elec. a ds, °40... 
Gen. Gas & El. 





Gt. Nor. pf. is, “1935. ne 
Ga. Ry. & Elec. Ist and cons. 
GB; TEED cccccccsvcccccssese 


(Neb.) 6s, ‘44 


100 


90 


90 


1932 (Me.) .. 





. $5 & 

Abrah: im & Co.. 67 
Redmond & Co....... 80 ¢ 
J. A. Clark & Co.. Sb 
Liggett, Drexel & Co. 9814 & 
M. 8. eesntgias POET, BEG. os. ror 

i2eetaee . seseses 95 National Cit) 
a> Min { ‘lark a Oe 64% Abraham & ¢ 
Wm. Carnegie Ewen... 90 Wm. Carnegie Ewer 
Redmond & Co........ 92 tedmond & ¢ 


Burgess, Lang & Co.. 


Webster..... 
Macomber..... 
Ewen.. 


Stone &. 
Ww. 8. 
Wm. Carnegie 


a. A. Clatk & Co...4% 
Wm. Carnegie Ewen 


‘e 


W. S. Macomber 
Stone & Webster 

J. A. Clark & Co...... 
M. S. Brown, Port., Me. 


a. Clark & Co..... » 
Liggett, Drexel & Co.. 
Wm. Carnegie Ewen. 
masdnet x POM isehe 


Spencer Tras sk &C °. ° 


Redmond & Co........ 
Abraham & Co........ 





Liggett, ’ Drexel & Co. 
Stix & Co. ° 
Stone & 

B. mF. 

Abraham & Co........ 


Spencer Trask & Co.. 
Redmond & Co.... 


E. FL Hi utton & Co... 


Stone & Webster...... 
E. F. Hutton & Co.... 
Burgess, Lang & Co.. 
Abraham & Co....... 
Nicol, Ford & Co., Det 
Nicol, Ford & Co., Det. 
Nicol, Ford & Co., Det. 
Stone & Webster...... 


Steinberg & Co., St. 
Redmond & Co.. cae 
Ewen.. 


Wm. Carnegie 

A. H. Bickmore & Co, 
M. S. Brown, Port.,Me 
J. A. Clark & Go...2.: 
M. S. Brown, Port.,Me 
Wm. Carnegie Ewen. 
Wolff & Stanley...... 

hite, Weld & Co. 


White, 
& Webster 


Stone 


Port.,.Me 


;. Brown, 


Spencer Trask & Co... 


90 Burgess, Lang & 


961; sie 

9) Stone & Webster 
&9 S. P. Larkin & C 
98 Wm. Carnegie Ewen 


ng «& 


89 Burgess, La 


90 W. S. Macomber 
&2 Wm. Carnegie Ewer 
$3 si 

89 “ 


45 W. S. Macomber 
&9 Stone & Webster 
Clark & Co 


102 J. A. 

&5 W. S. Macomber. 
90 J. A. Clark & Co. 
98 Liggett, Drexel & 


99 Wm. 
95 % 
9% §S. K. Phillips, Phila 
93 Blodget & Cx 

90 Spencer Tr 


Carnegie Ewe 


ask & ¢ 


90 Redmond & Co 
8 Abraham & Co 


95 Burgess, Lang & 
100 —- Liggett, Drexel & 
96 Stix & Co., St. I 
95 Stone & W ster 


9% BHa&F. W. I 
74 Abraham & Co 
Spencer Trask & 
Redmond & 

94 2g 
91 J. A. 
90 E. F. 


Clark & Co 
Hutton & 


96 
. 98 ” 
9242 Stone & Webster 


93 +E. F. Hutton & C 
§5 am 

84 - 

90 Abraham & Co 


“94 Nicol, 


Ford & Co De 
85 Nicol, Ford & Cx 
88 - 
90 Nicol, Ford & Co., De 


90 Stone & Webster 

80 Steinberg & Co., St.I 
98 tedmond & 

92 Stone & Webster 


100 A. H Bickmore & 
&5 Abraham & Co 
90 J. A. Clark & C 
93 si 


80 Abraham & C 


92 Wolff & Stanley. 


8 J. A. Clark & Cou 
78 White, Weld & Co. 
80 

85 Stone & Webster 
vo ” 

70 Redmand & Co 

eee eet peer 
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Government, 
Provincial, and City Bonds 


F mn Request. 
ION SECURITIES 


C anadian 


tPN., LTD. 
RONTO 


Sabah Gb ahs 4h: Oba Sab La 





i igh Grade 
\NADIAN 


Securities. 





inquiry. 

Osler Hammond 
Exchange F: 

Phone ‘Main 3952 »% 

Canada Ps 
NHS 





NTREAL 
pe ializ e in 
Canadiz nv estment _Socuritien 


jay nam & Co. 
¢ Exchange. 
ig., Montreal, Que, 














RONT‘O 
ERSON & CO. 
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CURB TRANSACTIONS 



























































Trading by Days 
“is. Olle. Mining. Bonds. 
Monday . 40,065 134,740 200, 925 $151,000 
esday .... 00,645 143,182 254,762 160,000 
Wednesday 73,231 127,560 229,205 208,000 
Thursday... .Hollday 
Friday . . 56,080 304,885 178, 285,000 
Saturday - 22, 610 94, 927 130, S45 133, 000 
Total 201,612 6 5484 1 065,162 $949, 000 
INDUSTRIALS 
Net 
Fales High. Lo ast, Ci ee 
08,000 *\etna Explo. 10% 7% { 2% 
$25 "Do pf..w.ii. 51% 47 8 
a0 *Do Cfs.ofD, 10 i 
MP *Air Re tn 70 7u 2 
100 Am. I. Mfez 4\. 44 i" “a 
4,200 Am.Tin Tung ‘ Le \ 
1,200 *Am. W. Pap } 1 
200 1LA.Tob. C... 16% lu y+ 1 
$300 *Car L. & P.. 2% 25 2 \% 
‘arwen Steel +t) 9 9 
) Chev. M.< i 6 OH 1 
00 *City S pf 72% 74 1% 
cit S., old 208 211 2 
artis Aero.. 28 aa 1% 
is Eastern 8S. 8S 11% 12 
40 Emerson Pt ny ‘ Sy ‘ 
1m) Ev Heaney... 21 21 21 + » 
% Holly S.C..pf 99 oo nm 
4,500 *Int-Lub« iM 2% 2% Ms 
1,800 Tat. Rubber 10% Kg 10 2 
00 S. S&S. Krese. T2 ry ou + 1 
10 Lake _— ht 4 is 4%+ %* 
1,200) Ma Ne 2 vm, Pry 
MK) Mar! ny Arm SH St Nib 1 
JO.) *Maxim Mun 1% 4 1% » 
uO *N.Y.Shipdlidg 5 33 
200 N. ¥. Trans.. 17 17 17 ly 
3,400 Nor. A.P.& PL 3% 2% 2% % 
100 Peerless TY 
i  Ciececs I 14 4 
900 *Paca.-Logun, Se hy sy 
3,640 *Prud Pic... Gy 6% € \y 
MO) *hyrene Mfx.. 9 Mi, w ly 
200 *Rep. M. Trk. 43 42 4:3 1 
300 *St. Jos. Ld... 16% 16% 16% ™% 
20 A.O. Smith, pt so so 1 
16,000 Smith M. Tr. 14s 3 ls + ve 
400 Stand. Mot. 1m «(10 0” —- & 
4,000 Subm. Boat.. 4% 15 13% 
eu *Todd Shipyds 73 71 73 3 
#00 Triangle Fim 14 1 i— % 
Hes *United Mot.. 17% 15% 160y%— \% 
Rou... Ss +m ™% is % 
OO United Zine. » sy 1% ly 
@, World Fiim. % Ss % 
6000 *W . Mar 
Bh, Ga vccesse 7% 7% Ts le 
eraNDARD OIL SUBSIDIARIES 
@0 Angio - Am. 
Ol, rts...... 3% 
180 Obie OF 306 12 
40 Bo. Penn O11. 285 +5 
10 St. O. of Cal..2% 24 2244 +9 
215 St. O. of N.J.525 GiB SIR +6 
310 St. O. of N.Y.266 20 20 —S6 
MISCELLANEOUS OIL STOCKS 
700 *Allen Of... +} by Ps 
6.100 *Bar. O& G. lh 1% 1% iy 
1,550 *Beth. 0. & G. 104 6 10% - 
86,300 *Bos.-W. Oil, 29 Pai) 28 1 
86,000 *Cosden Ot. 7% 7 7 oy 
9,100 *Crown Ol... 43 i ii My 
27,050 & R 1s 1% lis ‘s 
3 °K Pet 7% ’ 7—- % 
o.&G s s Ls oe 
Ol Co va My he ls 
ederal Oil Bh } - & 
*Friar Oil - & 
*Glenrock. Oil. 154 “s 
*Han. O. & RR. 24 l*> 
*Houston Ol, 24% y 
> *H.G.C.O.&R 4 1, 
*Inter let 13 % 
Kenova Oil ty 
*Lost C, Ol} te 
*Mer. O11 Cp 254 1 
Met Pet : _” 
a ‘ On, 121 ‘ 
*Mi Oil pf 4 _* 
*Midweat ref..12 i 
ri & 0. O 2 + ve 
on. Y. & T.O. 1's es 
*N. W. OU... 77 i... 
*Okla. Otl 6 es * 
*Okla, Qi! f 5% |S 13% 1% 
Okla, P. & R 7% ¢ T% +e 
mar oO. & ¢ 33 s 1 L 
Osage-H oil T\4 ‘ i” * 
Penn. Gasoline ‘\ hs \* 
*Penn. K. Oj 13 12 
» 0. 0,& G. 2% 2's 2% 
on RK. 0. &G 1% 1% lve * 
*Rice Oil.... My + 
*Sap, O. & R. 8% 9 A 
*Seq. OC. & R. Ve —% st vs 
*Sinclair Gulf 16_ 15 16. + 1 
*Somerset Oil vn vs co 
Stanton Oil 15, i, Ry 
*Un, Petrol 30 26 i 1 
*Un. W. OU Vn 7 vn" 
» Vac. G. & VO ‘Me or) Ms 
2'075 *Vic. Ol, new 4 3% 4 
MINING STOCK: 
5,700 Acme C. H.M. 1% 1% 1% 
11,500 Al.-Br. C. M 3 vx s+ % 
11,500 *tAtlanta 10 0 0% 4 
12.100 Big L. Co; 1% 1% I%— % 
8,660 *tBitter Creek 25 “ » 
8.000 *t Root .. 3 3 +32 
12,000 tBoston Mont ’ 2 ve .* 
6,600 Bradsh. Cop 1% 1% 1% . 
7,600 *tPRrant _ Of 61 v2 +3 
3,000 Butte ¢ i% 6% ™ + hy 
7.70 Prtte- Detroit te 4 M wt 
1,800 Buite-N. Y. 1% len 1% -;: 
15,550 *tCaledonia M. 47 4¢ ‘ , 4 
19,400 *Cal, & Jer lsu i% le ‘ 
Can. Copper 2's 2 2 te 
tCashboy thy ; 4 : 
*tCer. S.M.M. 44 41 41 2 
Cer. Gordo M, 1% 1% 1% fe 
*Coco Riv. M. 4% 4% «4% “ 
Con. Ariz. Sm. 17% 1 ibe Le 
Con. Cop. M.. S&% ™ % Me 
¢Con. Homest. 22 18 2 +3 
Copper Val 1% % 1% 
13 00 Cresson Gold 5% 5 Sta + 4 
2,200 Dundee-Ariz.. & &, %S—- 
5,570 *Emma Cop... % Ss yo 
O00 First Nat. C.. 2% 2 2—-%* 
8,100 *¢Fortuna Con. 40 5 40 a 
20 *Gibsor C. C.. 27 2/ 24.4 ww 
Copper... 17% 7% 174s i 
43 000 Globe D. p 1% 4, - ve 
5,100 tGoldf. 45 42 1 
7,500 +Goldf 4 ‘a "a 
1000 *+Great ( 6 
Ve i 1% ¢ 
reen M My %\, Ye 
5,890 Hecla Mining. 433 4% 4hat wv 
66,400 *tInt. Mines 10 10 10 
1,410 *Iron Blossuin a X% % i 
66,500 *Jero, Verde..15-32 % SB —- 
18,977 *Jer. Pres. C. 4°5 4 tet % 
3,600 *¢Jim Butler.. 79 75 6 1 
25 Josevig-Ken... M . a Ly 
i) ¢Jumbo Ext 17 1S 6 I 
‘B00 *tKewanas... 6 6 6 
7,300 *tKirkland ... 30 50. So 
1,000 La Rose Con.. Be ‘s 
Continued - on | following Page 
The Law of 
Trade Acceptances 
by GEORGE BOOCHE VER, 
of the New York Bar 
A LAYMAN’S LAW BOOK FOP. RUSI- 
NESS MEN, TRADENS AND CREVIT 
MEN. 
On Sale Jan, Int Next 
B. & A. Publishing Ce.. 
135 B’way, N. ¥. City. 63 Net. 
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PUBLIC UTiLITIES— Continued 


Hackensack Water 4s, 1952. - 





Harwood Elec. Ist s. f. 
Havana Elec. Ry., Lt 

1952 eBeseseces 
Harrisb’¢ lL. H. & P. 5s, "24 
Hoboken Ferry 3 LM6 
i ble . Who 
Hudson Co. Gas bnuseseene 
Howe Sound. 6s, 1938 
Hudson Nav. 6s, 1938 
Ind. & Mich. Elec. Co. 5s, ‘57. 
Ind., H. & E. Chi. El. 5s, "27 
ldaho Power 5s, 146 . 
Inter-Mt. Ry Lt. & P. 5 i2 
International R 5s, 1062 
Jackson L. & T. Ss, Wee 


Battle C. Tr. 5s,'23 
Hob. & Pat.4s,'49 
Kansas City Gas 5s, 1922 
Kan. City Home T. 4s, —- 
Kentucky Tr: & Term. 5s,’ 
seniucky Utilities ts 1919... 
Laurentide Power 5s, 10946 
yy ucturere Water Co. 5s, 


Jackson & 
Jersey City, 





Manila El. 5s, , 1953.. 
Madison River Pr. 
Michigan United is, — 


Middie West Utilities Ss, 
Minneapolis Un. Ry. 6s,°22.. 
Minn. Gen. Elec. 5s, 1964.... 


Voss. Hiver Power be, 1951... 
Mutual Union Teleg. 5s, ‘41. 


Monongahela V. Trac. 5s, ‘52 
Montreal L., H. & P,. Ss, 1933 


Do 4%s, 1932..... 


Nev. Cal. Power Co 1st 64,'27 
Nev. Cal, Elec. ome lat 6s, 

1646 . ee esce 
Newark "Pass. Ry > ‘ 
Newark Cons. Gas Ss, 1948... 
Nassau Elec. Ry ist 5s, 1944 
New Orleans Term, 4s oes 
N.J.-Hud. Riv. Fy. 4s, 1950.. 
N. Y. & Hoboken Fy. 5s, ‘46 


N. Y. & Interurban Water 
GO, BEER cosceces 
New Amster Gas Co. 





Niagara Falls Pow. Ist 5s,'32 
N. Y. & Westchester Light 





BOM. 46, BOOS. oc cccecsccccce 

Do. deb. Ss, “54 ‘ ste 
N. Y.-East River Gas Co., 

5s, 19 ecce 

Bre. Cemees GR, "GB. ca ccessce 
Northern Union Gas Co. Ist 

5s, 192 oes ° eacces 
No. Ontario L. & P Ist tis. 31 
Norf. & Portsmouth Belt 6s, 

1938 cea ‘ ‘ean 
Nor. Ind. Gas & Fl. 5 1929 


No. Tex. Ele col. tr. 5s, ‘40 


Nova Scotia Tram. & P. 5s, 
BS oc cacecesccececoesscosee 
Ont Power, Niagara Falls 
és, 1921 e . ee 
Ontaria Trans. 5s, ‘45 
klec ag 





Ohio Gas & 
& ¢ Bi. St. ity ts 


0. & C. Bl. Ry. & Bridge ist 





COE. GB, “Tes cccccecceecsece 
Pac. Light & Pow. 5s, 1930.. 
Peoria Gas & El. is, 1923.. 
} ensacola inle« Ist os, 31. 
~- riland (Ore.) G. & C.5s,'40 

ortl’d (Ore.) Ry Ist 5s, "30 
P hiladelphia Co. conv. 5s, ‘19 

Do Ss, 1022 a“ eee 

Do col. tr. 5s, 1949.. ‘ 
Pub. Serv. (N. J.) 6% crts.. 
Puget Sound Elec. 5s, ‘32 
Riverside Traction 5 1960, 
tiaibway Jgnt Sec.,19%..-46 
Rochester Ry. & L. 5s, 1954.. 


Kutland (Vt.) Ry., L. & P. 
Ist Ss. 1946.... ; ee 
San Antonio Water Supply 
ref. Se, 1933......cece 
Scioto Val. Trac. “Est 5s, 1923. 
St. Louis HK. RK. Brod. 4%, 20 
St. L. & Sub. Ry. Ist 5s, 1921 


1W25 


Do gen. 5s, ° 
Rwy. Co. con. 


St. Paul City 
5s, 1937 





Seattie Elec. 5a, "1930: 
Seattle Elec. con. ref. Se 
Scranton & Bing. 6s, 1960 


New Castle Ry. 
scene ‘<P 
('tilities Gs 
R. R. ist 5s, 
Canal 


Sharon é 
1931 


Shawin gan W 


5s, 






southerr 
So. Ferry 
So. P latte 
. 12 evcoceses 
So ‘Shore Gas & El. 5s, 1933. 
Sup. W Pst : 
Do ist co —_ 7: 


1919. 
& Reserve 





Southern Sierras Ist ‘6s, 1936 
Spring Brook Supply 5s, 1026 
. (Fla.) Est Sa, “ts. 


as Pub. Service 6s, 1933.. 


Tex 
Tofonto Power 5s, 14. oe 
Te nto Ry. 6s, Dec 1918... 
Torento, York & Radial Os, 
WID cccccccceccossessce eee 
Tuckerton R. R. ist 5s, 1930. 
Tri-City Ry. & L. Ss, 19380... 
Twin States G. & E + ints 
Twin States G. & E. 4%s, ‘26 


Undergr. FE. London 4%, ‘33 


Do income tis 
if mies 1 Rwy. Co. of N. Y. 1st 
t 1f42 - , . 
Union R ys. SOs, 1942 . 
United Elec. of N. J. 4s, °49. 
Un. Elec. L. & P. Ist 5s, ‘32. 
Utica & Mohawk Valley (ist 
4'.8 M41 . eces . 


Utah Gas & Coke 5s, 1930 





Wash., Idaho W. L. & P. 6s 
Whee eling iy re Ss, 1951. 
Westcheste ehting Co. lst 
ce, 150 
Ark. & Memp. B. & Ter.6s,'18. 
Allegheny & West. 4s, ‘9S 
Albuny & Susq. 3% com. ‘48 
Atl., Birm. & Atlantic 5s, "o4 
Bangor & Aroostook R. R., 
Piscataquis Div. 5s, 10438 
Do Washburn, Ext. 5s, 1059 
Do First Main Line ; 
Do ref. 4s, 1951 





Do Van Buren Ext. 5s, 
Ext. 5s, 39 


Do St. John Riv 
Boston & Maine 4%ses, liev.. 
Buff. & Susq. ist 4s, 1965... 


Cent. Ark. & ay “tall Gs. 
Central Argentine 6s. ee 





Chattan Oe a Sta. 4s, 

Ches. & Ohio Grain Ele.4s, ‘38 
Chi., Mem. & Gulf hs, 1940.. 
Chi., P. & St. L. Ge, "30.... 

















—Bid for— —Offered— 
At By At By 
 < -eeneide, > Baaeen ee 80 B. H. & F. W. Pelzer. 
96 Redmond & Co Ses seam | Kbdabews 
91 Abraham & Co........ 98 Abraham & Co. 
98% S. K. Phillips, hs. ~~ ame. —' + agpae 
4, B. H. & F. W. Pelzer. ... SSE bans 
wy =6—Ssttone & Webster...... 9 Stone & Webster 
OO Bb. H. & F. W. Pelzer. 98 B. H. & F. W. Pelzer. 
75 S. P. Larkin &€ Co.... 8 8S P. Larkin & Co. 
&) Wolff & Stanley.... j Wolff & Stanley 
- ; -seeeees 9O Nicol, Ford & Co., Det. 
% Phillips, Phila.. . encedaet 
SO » Brown, PUrt..Mee <.0 _ “sweoces 
97 tt, Drexel & Co.. 100 Liggett, Drexel & Co 
£0 } oo ae ee ee ee 
nt J. A. Clark & Co oe ~. . -s0ERGed 
¥ ae a 06 Burgess, Lang & Co. 
ow 6B. H. & F. W. Pe 72 #B. H. & F. W. Pelzer. 
76 Abraham & Co... . &4 Abraham & Co. 
SS Steinberg & Co., St. L. WW Steinberg & Co., St. L. 
cog 8 808=—. weneene « — séneebat SO Abraham & Co. 
96 A. H. Bick: more ‘& Co. 100 A. H. Bickmore & Co 
82 M. 8S. Brown, Port..Me 85 Wm. Carnegie Ewen. 
98 S. K. Phillips, Phila. >» ” eee 
ooe _ eseseccs Sl Abraham & Co. 
92 Burge ¢ Burgess, Lang & Co 
“a: 8. <aheeee t) Abraham & Co. 
94 A. H. Bickmore & Co. 94% = 
101 Blodget & Co........ - 198 Blodget & Co. 
92 Spencer Trask & Co... & _ 
67 Stone & Webster..... 69 Stone & Webster. 
92 Blodget & Co......... 9 Blodget & Co. 
& J. A. Clark & Co...... @& J. A. Clark & Co. 
80 Abraham & Co....... 86 Abraham & Co. 
80 rr roy * 
wOoO 6. F. Hutton & Co.... 101 E.-¥F. Hutton & Co. 
7 es 99 “ 
ST J.S.RippelA&Co.,New'k. ... = cccccece 
O7 - ° ° 
85 Win. Carnegie Ewen. os 38. Spence 
56 «oS. P. Larkin & Co. oY 8. P. Larkin & Co. 
7 B.H. & F. W. Pelzer. 78 B. H. & F. W. Pelzer. 
944, Pe eee eecrecoes 
: ...pteeeu. eeeaerdie 674% S. K. Phillips, Phila. 
77 Wm. Carnegie Ewen 82 Wm. Carnegie Ewen. 
94 Spencer Trask & Co.. 96 Spencer Trask & Co. 
6) Redmond & Co....... 66 Redmond & Co. 
83 Wm. Carnegie Ewen. 88 Wm. Carnegie Ewen. 
77 = in 90 = 
&3 - 86 ” 
87 pe 92 = 
73 W. S. Macomber..... 81 J. A. Clark & Co 
95 S. K. Phillips, Phila.. ay ee 
° jane. aenwedte ‘98 S. K. Phillips, Phila. 
82 Stone & Webster.... ST Stone & Webster. 
7>)6U«UWW. «6S. Macomber... 85 W. S. Macomber 
Blodget & Co......... % Blodget & Co. 
SO - 5 at 
: 6 eenéoune 07% J. A. Clark & Co. 
89% M.S. Brown, Port.,.Me. 90 Redmond & Co 
82 Redmond & Co §2 ” 
80.6 S. P. Larkin & Co .. 83% S. P. Larkin & Co. 
92 SS. K. Phillips, Phila... %6% S. Goldschmidt. 
80 Stone & Webster..... S86 Stone & Webster. 
“éage< SS J. A. Clark & Co 
i2 Redmond & Shania poi 74 Abraham & Co 
OG Abraham & Co....... OS — 
4 “ 85 “ 
9746 na 
seheéee © s600n0ee 9% J.S.Rippel&Co.,New’k. 
Shese odedacer si Abranam & Co 
RR a Bee Ge Ey Wen MUS gee * |  wacdenee 
93 Stone & Webster WT Stone & Webster 
S9 5. dan’ Geen Oe Git cance v2 J. A. Clark & Co 
mentee 73 tedmond & Co 
85 Stix & Co., St. L 9) §6Stix & Co., St. L 
92% Fi r&Rouns sevel,¢ ‘ol. 934% FulleréRounsevel,Col. 
04% Steinberg & Co., St L. 96 Steinberg & Co., St. L. 
US . 4% ” 
t2 63 : 
Se ‘Wim. Commie BOR. « 4660. whceccce 
ST J. A. Clark & Co.. 938 Blodget & Co 
SS Stone & Webster. S98 Stone & Webster. 
s ~~ geeceses  G6nemads ou ’. D. Runyon, Scran. 
96 «63S. K. Phillips, Phila cient laie el tao 
89 M.S. Brown, Port.,Me. 92 W. S. Macomber. 
&8 J. A. Clark & Co ; 93 J. A. Clark & Co. 
92 Wm. Carnegie Ewen. 97 Wm. Carnegie Ewen. 
82 FE. F. Hutton & Co - & E. F. Hutton & Co. 
99 S$. K. Phillips, Phila... ... hina talent 
74 Redmond & Co..... 80 Redmond & Co. 
7 “ se 6. @heagede 
98 E. F. Hutton & Co.... 101i E. F. Hutton & Co. 
09% W. D. Runyon, Scran. 100% W. D. Runyon, Scran 
90 Redmond & Co....... 93 Stone & Webster. 
a + cchtines..... exsdee w7% J. A. Clark & Co. 
81 W. S. Macomber. 85 W. S. Macomber. 
joensen’ 100 = 
90 «6W. S. Macomber...... 92 _ 
80 6S. K. Phillips, Phila bee. 4+ 4edneene 
8 J. A. Clark & Co...... so. J. A. Clark & Co 
&7 A. H. Bickmore & Co. 92 A. H. Bickmore & Co. 
78 J. A. Clark & Co...... 82 J. A. Clark & Co. 
70 Abraham & Co........ 85 Abraham & Co. 
DMO ” 5 = 
ecee 8=—- ss ° Wm. Carnegie Ewen. 
enki , peeees 5 S. P. Larkin & Co. 
io B. H. & F. W. Pelzer. 77 B. H. & F. W. Pelzer. 
2 Stix & Co it. L. 04 Stix & Co., St. L. 
eit - 88 Burgess, Lang & Co. 
—  j enséecoene * esed tea 82 Abraham & Co. 
‘> Liggett, Drexel & Co. 98 Liggett, Drexel & Co. 
8ST Redmond & Co... 93 Redmond & Co. 
89 Wm. Carnegic Ewen 05 Wm. Carnegie Ewen. 
RA!LKOADS 
9844 Stix & Co., St. L...... 100 Stix & Co., St. L. 
76 J. B. Colgate & Co.... 82 J. B. Colgate & Co 
OS . 73 se 
eecee » F. J. Lisman & Co. 
&R gurgess, Lang & Co.. 93 Burgess, Lang & Co. 
75 . 80 ~ 
90 e 95 - 
58 0 62 ns 
NZ vo a 
7O sO ss 
n6CUS. «~Goldschmidt........ cco _. easenece 
6s J. S. Farlee & pened i 7 86F. J. Lisman & Co. 
, ons tmede .-. & §S. P. Larkin & Co. 
70 «S. P. Larkin & Co.... 80 ee 
70 Wolff & Stanley.. 80) «6~Wolff @ Stanley. 
70 «=Plym., Gardiner & ‘Co. 73 Plym., Gardiner & Co. 
75«CS. P. Larkin & Co..... ose 6. tpecewas 
erccceee eooscese SS F. J. Lisman & Co. 














Eastern Steamship 
Lines, Inc. 


Common and Preferred 


Bought—Sold—Quoted 


E. BUNGE & CO. 
44 Broad Street New York 


Pkones Broad 6951-2-3-4-5-6. 





Du Pont 
~ad POWDER 


Atlas STOCKS 


BOUGHT—SOLD— QUOTED 


C1.HUDSON:CO. 


SOEBERS OF MY STOCK EUCHAMSE 
@ sroadway New on 








Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Celumbus, Ohle. New York City. 











Warrants 
of the 


Semet Solvay Co. 
By-Products Coke Co. 


Bought—Sold- -Quoted Ss 
Kirkpatrick & Lewis 


*Phone 
10 Wall Street Rector 9971 New York 


A bond House 
7 of Service 


Send for letter describing our special 
service Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgeford & Co, 


11 New York 








Breadway, 








Reese dailies 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


t¢ Beaver St. 6@ Federal 54% 





J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
mcvanananedl SECURITIES 


STOCKS—BONDS 
Beught or Seld 

jon margin 
ODD LOTS tor full payment 
Offerings to Suit Any Purse. 


HENRY STAIER 


66 BROADWAY, N. ¥. 
Telephone Rector 9790. 


@ranch—Hetel Leenerl. Madison Ave. & 63rd BL 





Seniet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 
I BUY AND SELL 
BANKRUPT (Urrigation Borids) 

BANKRUPT (Coal & ‘Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 


RANK RUPT (Mexican Bonds) 
Frank P. Ward, 15 Broad St., New Yerk. 


UP-TO-DATE ILLUSTRATIONS, 


The New York Times Mid-Week Pic- 
serta' contains pictures from all war 
fror ta. Best illustrated magazting 16 
eonts; $5 & year. Bound volumes of tee 
aombers, by mail, for $1. Times Square, 
dew York.—sevt, 











xk 


~ o a) xt 
nday, Detem bers, 











$i ne HE “A 





“CURB "TRAN SACTIONS 
fe ale 
‘(Continuea from Preceding Page.) 
High. Low. Last. nee. 
yom 





Sales. 
4.500 La, Con...... % 4 % 


000 *Magma Chief % hy 
14400 Magma Copper 48 43 47 + ‘i 











800 Magnate Cop.. y, ft45 45 —Iil 
18,500 *Marsh Mining 8 6 6 — 2 
1,200 Mason Valley. 5% 5% 5% — 

600 +Mogu! Mining 37 37 37 —8 
19,000 *Monster Chief 6 ‘5 " 
16,000 *+Mother Lode 31 29 30 1 
135,400 *¢+Nat. Leasing 8 6 8 
40,500 *tNat.Zinc&L. 35 20 33 oe 

2,380 *New Cornelia 155 14% 14% - 
3,400 Nipissing .... 8% 8 8%&+ % 
132,000 *Nixon Nev .. 1% 1% lth+ % 
9,400 *OhioCop.,new 
We BD csccesece 4g 3§— va 
18,700 *Portiand Con ; 33 +10 
12,000 ¢Provincial .. 42 18 42 3 
1,000 *Red Warrior. 5 1 14—-- at 
35,000 Rex Con ..... 13 9 11 —2 
2,700 +Rochester . 40 9 39 1 

6500 tSan Toy .... 11 11 a2 ° 
15,900 Sil.Kg.of Ariz , Js em be 

100 Sil.K.Con.of U. 33 33g 3% 

2,800 S. Silv. Lead ‘ vR vn yy 
7,000 Stewart ...... is 33 
5,200 ¢Success Min 14 z 14 + 1 
1,400 Superior Cop. 2 1% =. Vs 
250 *Tono. Belm't 534 bie % +? 
5.720 Tonopah Ext 1 14 1’ 6, 

700 Tri-Bullion ’ % 4 
20,500 *7Troy-Ariz.. 17 Bs) 17 ; 

505 United East'n 5% % 3% - Ms 

,410 Unity Gold. 3% S14, 3% + i 
12,000 *+Utica Mines, 12 10 10 —@2 

1,900 *W. End Con. 66 64 64 + 1 
4,000 White Caps.. 8 % 43 ca 
350 + Do Ex . cine ae 18 20 + 8% 
3,700 TWilbert Cop.. 15 i4 153% 1g 
BONDS 
$28,000 *Beth.Stl.5s 2- - 
yr. notes 97% 91% 6 
97,000 *Can, Govt. 5s & 94% 95 
831,000 *Gen. EL 6%nts. 98% .99 - 2 
175,000 *Gen. El.6% 2- ‘ : Poe 
yr. notes 9915 «+98 98% — 3% 
121,000 Gen. Elec. rts. 2 1% 24— ves 
20,000 *Gt. N.3-yr.5% 97% 97 97% 
47,000 *Rus.Govt.new 5 ss 
5s 50 45% 45%— 5% 
9,000 *Rus. Govt.Gis 62% 54 57% 914 


*Unlisted. tCents per share. 


STANDARD OIL STOcKS 








Dec. 1 
Bid Asked 
Anglo-American Oil. 18 18% 
Atlantic Refining 815 840 
Borne-Scrymser_ .....450 460: 
Buckeye Pipe Line 87 90 
Chesebrough Mfg 25 mh 
Colonial Oi] ..... if) 
Continental Oil.. 450 
Crescent Pipe Line 3 
Cumberland Pipe L..125 13 
Eureka Pipe Line 19) : 
Galena-Sig. Oil pf 122 i 
Galena-Sig. Oil com. .125 130 
Illinois Pipe Line .190 200 
Indiana Pipe Line. 85 90 
Internat. Petroleum. 12 12% 
National Transit 3 131 
N. Y. Transit. 95 
Northern Pipe L 110 
Ohio Oil .....--: 98 
Penn.-Mex. Fuel 38 
Prairie Oil & Gas 430 
Prairie Pipe Line 240 
Solar Refining.. 320 
Southern Pipe Line 190 ae 
i 270 28 


South Penn Oil. 
8. W. Penn. Pipe L.105 108 


Standard Oil of Cal..220 225 
Standard Otl of Ind. .625 635 


Standard Oil of Kan.450 465 
Standard Oil of Ky 330 345 
Standard Oll of Neb 475 500 
Standard Oil of N. 5.510 15 


Standard Oil of N. Y.250 255 
Standard Oil of Ohio.440 460 
Swan & Finch....... 95 105 
Union —— Line.... 84 87 
pL os uum Oil ; “28 4 

= 35 


Washington ‘01 i. 


Washington 








Net 
Sales. Last. Ch'ge 
146 Am. S. & 30 aye 
29 Mergen. Li 38 +2 
15 Nat, U. F. 6% ee. 
10 Union Trust.,.121 121 + % 
90 Wash, Gas 5544 65%— % 
$300 Am 95 95 
5,500 Cap. 100 10 1%, 
1,000 W. R. & E 72% 72% 


SPECIALISTS. 
Equipment Notes 
Railroad Bonds 


Braungard &’Co., 


Stock Ex. Bidg., Phila. 








(7 
SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 








_————— 


NICOL - FORD > CO. bn 
INVESIMENT 5B 
“Ford ling 





BONDS 
McKINLEY & MORRIS 


11 Wall St. Rector 2244-5-6. 


DIVIDENDS, AND MEETINGS 








EK. L DU PONT DE NE MOT RS & co. 

Wilmington, Del., November 28, 191 

The Board of Directors has this day 
declared the regular dividend of 444% on 
the Commen Stock of this Company, pay- 
able in cash on December 15, 1917, and a 
special dividend of 32% payable in 4% 
Liberty Loan Bonds at par, on December 23 








1917, to stockholders of record at th 
close of business on November 30, 1917; 
also, dividend of 1%% on the Debentur¢ 
Stock of this Company, payable Januatf# 
26, 1918, to stockf&solders of record at te 
elese of business <n January 10, 1918. 

. ALEXIS 


DU PONT, Secretary. 
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RAILROADS—Contin ued 


—Bid for— 


C., H. & D. gen. 414s, es “ F. = waren & Co... 


At 
Do gen. LL, Fern 608 
Ca-an 2 S. Cc. Dist., “ist 
DE Ahi atin sack che o chee 8h 
Edm.,D. & B. C. Ry. 4%s, '4a 70 
Den. & Rio G. 7s, 1932..... 67 


Det. Term. & Tun. 4%sS...... ... 
El Paso & R. I. 5s, 1951.. 90 
Eliz. & Trenton R. R. is, 
ae ee 
= Tr. Pac. Ry. M, 1962... 68 
” Nor. of Canada 4s, 1934... 55 
Hawkensville & Fila. So. 5s, 
Seveferd ii. ik. int 40; 1930... “80 
L. Rock, H. S. & W. 4s, 1939 60 
Macon Terminal 
Midland Term. 5 







Monongahela So 5s, 
Nat. Rys. of M. pr. |. 4%s,’57 10 
Do gen. 4s, 1977 Tere ia 


Nat. R. R. of Mex 20 
Do prior lien 4! Ww 
N. Mex. as Ist & cor SO 
Do 5s. ye aye SO 
N. M. Sea. Rr. R. & T. 5s : 
New Orleans Gt. Nor. 5 D1 


Port. & Rumf. Falls 4s, '27.. 
Rock = Frisco Ferm, ist 

5s, 192 P re SO 
St. ie Bridge Ist 7s. 1929. 106 
St. Clair Term. is, 1982.... 98 
San Antonio Belt & Term., 

6s, 1919 cease “OO 
Seaboard Air Line 6s. 1975... 
Sunbury, H. & W. B. 6s,’38. ... 
Vicks, & Mer. ist 6s, 1921... 9% 
Virginia & So. Western ist 





cons. 5s, ‘58.. oss abenkee iv 
*Basis. 
INDUSTRIAL 
Advance Rumely 6s, 1925.... 83 
Aetna Explosives tis....... 73 
Adams Express 4s, See . tH 
American Bank 6s.......... 108 
Am. Can deb. ids, 1928........ 1% 
Am. Steamship Ist 5s, 1920... 9 
poe ee ere 96 
Am. Pipe & Fy. 6s, 1928...... 97) 


Am. Tube & Stamp 5s, ‘32... 8&2 
Atlantic Sugar Ref. Gs, 1922 st 
Browa Comp. Ge....ccicscrse B 
Cahaba Coal Mining : 
Calamta Sugar Estates 
Canadian Car & Fy. 6s, 
Canadian Cement 6s, 29. 
Central I. & S. 5s, 1925..... 
Central Foundry 6s, 1931... : 
Chi. & E. Ill. cons. is, 1942 58 
Cosden & Co. 6s, 1926... SS 
Dominion I. & S. 5s, 1929 80 





Do cons. 5s, 1939 aa 70 
Dominion Canners 6s, "1940 82 
Dominion Coal is, 1940 - 88 
Dewes (W.) Wood 5s, 1920. 93 


Empire Refining 6s, 1927.... 89 
Hocking Valley Products 5is 0 
Hocking Coal 6s...... , 





International Salt 5s........ 70 
Ingersoll-Rand 5s, 1935... 5 
Lake Superior 5s, 1944... “ar 

Lacka. Coal & Lum. ctfs.... 2 
Lima Loco. Ist s. f. 6s, °39 86 
Mallory Steamship 5s........ 83 
Miss. Glass Gs, 1924.......... 96 
Monon. Coal Ist s. f. cves «6S 
wets Conduit & Cable 91 
N. & Cuba M.S. S. SS 
mae Scotia S. & C 78 
Otis Bites! Ge; 1005........:.26. 88 
Penn. Coal & Coke is, 1932.. 97 
Paint Creek Collieries 5s,cts. 3 
Pleasant Val. Coal is, ‘46. 75 
Pierce Oil 6s, 1024.... 4 7 
Pierce, Butler & Pierce 6s... 88 
Penn. Central Brew. 6s, '27.. 30 


Riordan Pulp & P. 6s, 1942.. 87 
St.L., R. M. & P. ist s.f.5s,'55 80 
St.Law. Pulp & Lumber 6s’18 90 
Sharon Coke Isi 5s, 1931.... 11 
Sinclair Gulf 6s, 1927........ , 
Sherwin Williams 6s, 1941... 
Sp.Riv.Pulp&Pap. Mills 6s, "31 75 
Sioux City Stockyards 5s, 30 SU 


Standard Milling 6s, 1926..,. %4 
Standard Motor con. 6s, '27 92 
Steel Co. of Can. 6s, July,’40 8&5 
Steel & Radiation Gs, 1931... Sw 
Sterling Coal 6s, 1940........ 68 
Swift & Co. bs, 1944........ 
Union Steel Ist 5s, 1952..,,,. lols 
Union Oil of Cal. 5s. 1931.... 89 


Wayagmack P. & P. 6s, 1961. 75 


Srix a Co. 


AND M IS CELA NE 0 L s 


Hallowell & ede... 





Hallowell & Henry. 
Vickers & Pheips. 






Hallowell & Henrry.... 








~m Gok 





Notes 











At 
Balt. & Ohio 5s, 1918 er 
Balt & Ohio 5s, 1919........ 96% 
Can. North. 6s, Sept., 1918. 97 
Do 6s, Jan 10, 1918 pieges. we 
Do ts, July Mi 


Do ts, Jan. 10 919. vere 4D 


Canadian Pac. 6s, Mar. . 1924 971, 
"18 


Chit. & W. Ind. Us, Sept, 1,18 97 
Delaware & H. 5s, Aug., "20. 97 


Erie 2-year is, Apr., 1919... Si 





G. T. Can. 5s, Aug. 1, 1918.. 96 
Gt. Northern is, 1920 ine ae 
Hocking Val. 6s, Nov., 1918. JS 


K. C. Term. 434s, N¢ v., 1918. 9% 

Do 44s, July, 1921... 51, 

Do 6s, Nov., 1918 oe 
Mich. Cen. 5s, May, 1918.... 04, 
N. Y. Cent. col. tr.5s,Sept.,"19 [54 Sz 
N. Y. Cen. 414s, May, 1918... %Y! 
N. Y., N. H. & H. 5s, April _ 

15, 1918 .... , aa a 
Seaboard Air Line ts, Sept., 

SM 62 wt-x0 EE rer ee 


Southern Ry. 5s, March, 1919. 9% 


*Basia. 


PUBLIC UTILITIES 


Am. Tel. & Tel. Sub. Cos. 


4146s Feb., 1918........... - 2% 
P 


4rkans. Val: Ry. Lt. & . 
i Ba -TOIO: cccccsvccces 


RAILROADS 


me 





New Jersey 
Municipal Bonds 


De iptive list on request. 


J. S. RIPPEL & CO., 


is ¢ eet Newark, N. J , 


WANTED 


Hudson inty Gas Co. Ist 5s, 1949 


F. A. PETERS. 


Phone Paterson, N. Jz 


3ST. LOUIS SECURITIES 


PR é ocks of the Central West 


Mark ( Steinberg & Company 


Exchange 
} hange 


500 rdway ST. LOUIS 





E WILL BUY 
LOUIS GAS LIGHT 
GE. 5S, 1922 


tock Exchange 
St. Louis, Me. 








Ne Specialize in 


Louisville & South. Securities 


es Invited. 


W . Lyons & Co. 


Stock Exchange. 
Stock Exchange 
puisville, Ky. 


R. S. MOORE & COMPANY 


[MENT SECURITIES 

lists in Bonds and 

of Public Service 

ies. Local Securities 
Providence, R. L, 





Securities of 

Electric Co 

Power Co. 

STEELE 
Buffalo, N. Y. 
3446 








American Gas & Electric 6s, 
Pont, Atlas, and Hercules. 


P. BISSELL, 


Pont Building 


Tel. 333. ~ WiLMINGTON, DEL. 


Roland T. Meachauk 


Iexchange 


CLEVELAND, OHIO 


Solicited 








LLER & COMPANY | 
Mu & Corporation Bonds | 


Stock Exchange. 


\ 
! 
| 


Main t#4—Cleveland, 0 


COLUMBUS SECURITIES 


Sold—Quoted 
& Rounsevel 


Stock Exchange 


Chambe erce Bldg., Columbus, 0. 


Bonds 
Stocks. 


Channer & Sawyer 


ge, 





INNATI, o. 





innati Securities 
Bonds 
Bought—-Sold—Quoted 
EDGAR FRIEDLANDER 


nati Stock Exchange 
t Bank Bidg., Cincinnati, O. 





Westheimer & Company 


Baltimore Cincinnati 


w York Stock Exchange 
Cix nati Stock Exchange 
hicage Board of Trade 
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Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS 




















Pe- Pay- Books 

Company. Rate. riod. able Close. 
Ala. Gt. So...$1.25 8S Dec. 28 Dev. 1 
Ala. Gt. So We Ex. Dec. 28 Dec. 1 

Do pf. . 41.50 S Feb. 21 Jan. 21 

Deo pf. ..20c Ex Feb. 21 Jan. 21 
Atl. (. Line...81..4) GQ) Llhe« i Nov ~ 
A. T. @&S. F. pr. $+ Feb. 1 ¢1 21 
Ati. &. |. o S Jas ( i ) 
B.. H. Bw. & L..! y J 1 *] } 
Bes. & Aibuny.2 4 1 ° a 
Buff. & Susy iy Q bb 3) ec. lo 
Mutf. & Sus 4 Ex. Db 29 , 
Butt. & Susq..2 3.) d lo 
Can Pacitt« -o8 QY Dee = 
‘hes & Obl ° Ss bp at c ‘ 
Ga. & N. W...9% Q Jat *1 

De pf > Jur . ‘ 
sc. & wt 

L. pt 1% Q Ja * Dx 
Chestnut Hil..doe GY De ‘ N at 
C.. BO & T.P.2 ] , *p l 
C., N.O. & T.P 0 Dee. 12 *De ! 
Det. & Hudsonw', Q Le w *Nov. 23 
D., I. & W....$5 Ex. Dec. 22 Dee. 4 
Eife & Pitts. sc%c Q De 1” *No uw 
Hocking Valley. S De i) ee BL it 
Int. Con. pf 1% Q Jan 2 *Dee. 10 
Int. R. T , ; Q Jun 2 *Dec, 20 
Manhattan Ry. Q Jan. 1 "Dee. 15 
Meb. & Kir. pf.2 jar 1 Tex 1 
Norf. & West..1% Q Dec. 19 Nov. 30 
Ph... Ger. & N.81.0 Q Dee 1 Nov. 20 
Read’gCo.ist pf.50e Q Dec. Us *Nov. 27 
So. Pacific 1% Q Jan. 2 *Nov. 50 
Union Pacific. .2 Q Jan 2 Dex 1 
Union Pacific. .50c Ex. Jan 2 Lee 1 

STREET RAILWAYS 
Am. Rys.. 2 Dec. 15 Nov. 20 
Ark. V. Ry., L 

: P. pt 1% @ Dee. 15 *Nov uw 
Bkliyn R. T iw Q Jan lL *De« 8 
Cap. Tr Wash.l\& Ex. Dex M) Ly S 
Cities Ser. conn 

& pt.... . 2 M Jan 1 *bDee. 

Do com 4 Stk. Jan i *Dec. 15 

Do com. & pf % M Feb. 1! *Jan. 15 

Do com . % Stk. Feb. 1 *Jan. 15 
Cleveland Ry...144 Q Jan. 2 *De 13 
E. Texas Elec..t4, S Jar 2 *De 18 

Do pf Trt S Jan 2 *Dec. 18 
Fr. & S., Phi ”Q Jan 1 *De« 1 
Ind. St. Ry S Jan. 1 ie Pw 
rue. &., NM. J..2 Q Der *bec. 15 
2d t 3d Sts., 

Phila $3 Q Jar 1 % 1 
U. Nat. U. pf..1% Q Dee. 15 *De 5 
W.Penn.Rys.pf.1% Q be 1 D 1 
W. Penn. Tr., 

W. & P. pf...14% Q Dee. 1 Dec 1 
INDUSTRIAL AND MISCELLANE* ~ 
Ajax Rubber..$1.5¢0 Q@ Dec. 15 *Ne ‘ 
Ala. Co. dist pf.1y Q De Sl * Le r 
Ala. Co, 2d pf .7 Dre & Nev. 20 
Am, Express 1! Q Jar » @N¢ “) 
Am. 8m. & Eef.l% Q Lec. 1 Nov. 2S 
Am. B. Sug. pf.l% G& Le 1 Dec, 14 
Am. Hadiator..3 & De 1 Le | 
Am. Can pf 1% Q Jar 2 *Dx 1 
A. Can. pf.%.7157 Ace. Dee. 20 *Dec. 11 
Am. Grapho i% Q Der 1 *Ls 1b 
Am. Linseed pf.1% @ Jan 1 1) 

Am. Pub. 8. pf.1% Q ' 2 I> l 
Am, Sugar Ref 

com. & pf 1% Q Jan *De 1 
Atlantic Refin.5 Dec. 15 *Nov. 4 
Alabama Co &: Dex 1 Ly 4) 
GSoues Min. .$1.50 Q Jan Dec. 12 

Am. Sewer P. ..# Q De Dex oO 
A., G. & W. 1.5 S Feb Dec. 28 
Atias Powder..2 Q Dex 10 Nov. 0 
Atlas Powder..8 Ex. De 1” No v 
Bald. Loco. pf.3% 8S Jan. 1 1% ’ 
Barnett O. & G.sc © Jan. lv De l 
Barnett O. & Gile Ex. Jan. 10 Ley 1 
Beld.-P.-C. pf..2% i 1 Ly 1 
Beth. Stee A » @ Jar bec. 15 
we. aace % Q Jan Dec. 15 
Ibo cum. cv.pf.2 Q Jar Dec. 15 
B’klyn Un. Gas.1% Q Jan Lx 1: 
Bord, C. M. pf..li4g Q Dec. 15 Dex 1 
Booth Fish We | Jan *De ” 
Do pf 1% @ Jan *Dec. 20 
Bucyrus pf i Q Jan Dec. 
California Pkg.me Q Dee. 1 Ne 9 
Do pf. oo-cek® @ Ja 2 @)x 15 
Cal. & Ariz SS Q De “4 Dec - 
Cal. & . ’ Der ““ No on 
Cambria § De 1 No ~ 
Camobris Dec. 1 Nov. w 
Case (J 

f 4 Q 1 Dec. 17 
Central F's Ist 

Pp 2 Q Jar 1 * De 1 
Do pf 1% Q Jan. 1 * Dex 1 
Cent. L. pf 1% @ Jan , Dec. 10 
Chandler Motar WY oun : Le if 
Chandler Motor 1! Ex. Jan 2 DD 14 
Char. 1. of A we Q Le 1 Dec. 15 
Do pf " 1 ‘1 I 1 
Cheseb. Mfg 3 Q Dee ”» No w 
Chesed, Mfg me Tox. Le 2 No ” 
Col. Power pf..1% Q@ De 1 Nov. 20 
Cop tange $1.00 G D l Ni “1 
Cop. Range Si | De 1 Nov. 1 
Cons. Inter. ¢ 

Mit Hc Jan Dex “) 
Cont on 3 G ID 17 N 45 
Crex Carpet 2 Ly 1 oN, “ 
Crescent P. L..75e Q De Pr} Ne , 
Cruc, Steel pf..1% @ Dec. ww] 6 
Cumb, P. Line.10 “A Le 1 No 0 
Cudahy Pack 1™ @ De l I> 
Cub.-Am. Sug..2% Q Ja 2 *pD 12 
Do pf ™ @ Jar 2 8D. } 
Chi Telephone. Q b 3 *1s ~y 
Childs Co 1 “> Ds If N “) 
Do pf 1 Q Db lt Ne w 
“ont. Mot Ne Ln F N ) 
Cont Refit We M D en 4 
Cresson ( G 

M. & M lOc M Tx n . 
Dom. tilass im & Ja l “ 
Dom. Steel 1% @ Jan I . 
Dom Textil 1% ©@ Jar 2 De 1] 
Du Pont, de N 

& Co i Q b ! N ) 
= Pont, de N 

Co #232 Ex. Ix Nov. 20 

Se det 1% Q J la Ww 
Du P. de N. P.1% Q F: 1 Jan. 21 
Do pf 1% @ Feb l Ja 2 
Eastern Shore 

G. & E. pf 1 Q rx Ni 
Eastern Steei...24% Q Ja 1 Jar 2 
Do Ist & td pf.1& @ De l in l 
Eve tt-H'n'’yv..50c Q@ Ja Lh 
Eq Gas L 

(Phil.) pf 1) ] Dec w 
Fed. Sug. Ref.1% Q Di De 
Fed, M. &S.pf..i% @Q@ Dec N, oF 
Foundation 9k YF dar j Dex 1 
Gal.-Sig Gil } Y) Db 1 *No wo 
I rf - Q |! oN “> 
Gen Chemical.2'4 Sp. Fs 1 Ik z 
Gen. Chemicals St Feb 1 Dec. 31 
Do < ™% Q ar 2 Dec. 10 
Gen. -cLric 2 Q Ja 15 Dec. 7 
Gen. Electri, 2...2 Stk. Jan. 15 Dec. 7 
Gen. Ry. Sig 1% Q Jan 1 
Gen. Ry. Sig 1% Ex. Jan. 1 
SE aS ia 3 Jan. 1 - a 
Globe Seap.. Dec. 15 Nov. 30 
De ist & fd pti, @ Dee. in Nov. 30 


Centinued on Last Columa 





— 
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PUBLIC UTILITIES—Continued 








-~—Bid for—— 








At 





—Offered— 


By 





























At By 
Baton Rouge El. 6s, Apr., "18 99 Stone & Webster..... 100 Stone & Webster. 
Central States El. 5 1922.. && Blodget & Co.. 86 Bledget & Co. 
Dal. Elec. Term. ts, Ja “4 YS. Stone & Webster.... 100 Stone & Webster. 
Eastern Tex. El. 6s, D 18 bt 4 100 oa 
Ix ( K 3 Ju 18. en Taylor & Co 97 Mann, Bill & Co 
! n I Py bed . Piympton, Gard. & Co. 100 Piympton, Gard. & Co 
aclede Gas L.. deb.Sa,Feb.19 Mann, Bill & Co 97 Mann, Bill & Co 
ng & Shenango Bs 
J S 194 me ie 93 = 
1vID m SS. Goldschmidt 
3 Pow ( 2 x 90 Mann, Bill & Co 
j et S nd Lt. & Tr. 6 19 7 J \. Clark & Co gsi, J. A. Clark & Co 
nok r y ] gett, Drexel & Co ¢ Liggett, Drexel & Co 
Souil Ca Ed ; "i lA lark & C« 98, J. A. Clark & Co 
! & 1S 7 fa I & Co 9S, Mann, Bill & Co 
ta t jeb. Gs, 1922 SO Sti ns 
West Penn. Pr. Gs, 1919 vt 07% 
J roy r oP Ad 4 
INDUSTRIAL AND MISCELLANEOUS 
Amer. Thread Co. fs, 1919 o6 Bill & Co 96% Mann, Bill & Co 
Am. Cotton Oil Ss, Sept., ‘18. 0S 28% i 
Am. Cotten Oil Se, 1919 tse Yo 
fethleLem Steel da, Feb... 1919 q Vie 
‘ an-Am. Susar Gs, 11s 100% 4] ‘ 
. s A & “M bs, °18-°22.. Keyes, Haviland & Co bt Bull & Eldredge. 
Fed. Sugar Re " Jan 249 Ww% Mann, Bill & Co 9% Callaway, Fish & Ce. 
General Elec. 6s, De 119 oS Bull & Eldredge. . © Bull & Eldredge 
neral ectric Us, Miu nm. Salomon Bros. & Hutz. 99% Mann, Bill & Co 
Ger tubber Ss, Des Bull .& Eldredge. ....- 9755 - 
, \ . c Te Mann, Bill & Co 1m : , 
Gtilette Sat — és Sel : - : ‘ ays a Keyes, Haviland & Co 
. t Gs. 1918 Mann, Bill & Co 100% Mann. Bill & Co 
Morgan & Wright is, 1918 sh 1004 “ 
tis Elevator Se, Apr., 1120. 96 
I’ Tr. Mot. Gs, No 2 & Keye Haviland & Co 66 
lte gton Arms 5s, 1919 so Mann, Bill & C 9044 i 
Un 1 Fruit Ss, 1918 no, bes 100 
S. Rubber tis, Dec., 1918. 90% : 101 
Vir Rep es Ss. 1S 6G or] QT 
\ Rep. Arm a. 2 OF . 
Stocks Stocks 
+ 
BANKS 
\ ‘ coe 4 Grannis & Co TO Grannis & 
‘xchange Nat 21S Hallowell & Hen “> Hallowell & Henr; 
hang Na eccecces iz F. J. M. Dillon 
Ba I rk Nat l mb Clinton Gilbert ...... ee tone : 
Kank of Me tropolis eee Mann, Bill & Co 
Rank New Yorl ke Clinton Gilbert.......-6 «++ tee wweee 
“ha 1” Grannis & Co......- Mann, Bill & Co 
t P x Mh Clinton Gilbert 
( 1 7 Clinton Gilbert A we 
( t 200 Grannis & Co 10 Grannis & Co 
City Bank 285 “ 1) Mann, Billi & Co 
t io ae Mant Bill & Co 178 - 
! xchange 287 Hallowell & Henr) 05 Clinton Gilbert 
. River ($2 . re oe i8 Grannis & Co 
h Aver 1200 Mann, Bill & Co 1s) Mann, Bill & Co 
Germania 200 «= Clinton Gilbert 
Harriman Natic 2m) . 
Har ¢ iy Grannis & Co........-. 0 . 
Irvi National. ......«+- 18 Hallowell & Henry 212 Grannis & Co 
Libert , 380 «Mann, Bill & Co 
ee eee o a Clinton Gilbert 212 ae 
‘ nies & Metals es lL. Snider & Co > Tu Snider & Co 
Market & I or 241 Clinton Gilbert 2) Mann, Bill & Co 
Merchants 740) Mann, Bill & Co 280 = 
N. Y. Preduce Ex 195 ay eos ceeceece 
k Nat 150 Grannis & Co 4 Clinton Gilbert 
} ] ¥é 140 Baker,Carruthers& Pell 150 Baker,Carruthers& Pell 
> r 7) ¥ Ty << 
TRUST COMPANIES 
575 Clinton Gilbert........- 595 «6. Clinton Gilbert 
Troeat 7 Grannis & Co 280 © =Mann. Bill & Co 
] i& Mortga Gua ! < baa 190 * J. M. Dillon 
ntral im Mann, Bill & Co... 740 Mann, Bill & Co 
hin A) Hallowell & Henry 25 Hallowell & Henry. 
Columbia-Knickerboci f 8 = 
re Trust «6s Grannis & Co . Grannis & ‘Co 
wiitable ad s20)6=—fHallowell & Henr; L. Snider & Co 
Farmers’ Loan & Trus 44). . Hallowell & Henry 
ity —the Cc. Gilbert. 
Fultor Trust C 242 Denn Pomroy & Co. % Denny, Pomroy & Co 
Franklir (Brooklyn) : Mann, Bill & Co. 
7 200 Grannis & Co.. 308 Hallowell & Henry 
| ison 141 Hallowell] & Hen: 147 ss 
‘4 9S 
. av * an ( Gilber 100 Grannis & Co 
I , Mortgage ‘ 938 F. J. M. Dille 96 L. Snider & Co 
Me litar 360 Mann, Bill & Co 
Mercantile Trust & D 197 Hallowell & He Rr 
Mi ge | Co SO I J. M. Dil — F. J. M. Dillor 
4 il Surety 170 lL. S ler & Co L.. Snider & Co 
I ‘ Trust 270 Gilbert ..-..cccccee Cc. Gilbert 
ee Cn eete See . S8hS8RSe > vaegaed Manr Bill & 4 
| Pees 8g cmc eeaasee ges | 0$06NbEH + j|§§ beSGeCES . 
1 Ss Mortég & 410 ( I 
0) 925 C. Gil 
rety Q Hallowell & Henry 107 Hallowell & Henr 
( Stat Li 11 Steinberg & Co., St. L 13 «Steinberg & Co., St. L 
f Nev York 105 Webb & Co 
Nat Lif Ni & He ~ Hallowell & Henr 
( ental 4() 45 ‘ 
& | th 276 
rman-American to 405 ‘ 
ma Alliance 14S Webb & ¢ 
Fire Ins " aT Webb & ¢ 
H I é ° is Hallowell & He ‘ Sti Ha ell & I 
H Z 40) 125 
! I ts Ss ci & « Ss 33 Stéi < & ~ 
h State Life lk ‘ ” 
Na ul Surets Hallowell & H 175 Hallowell & H 
N Fire r Webb & ¢ F 
S« nt ‘fe I nee 7 Ww. D. Runyon, Scrar ®° W.D. R nm. Scra 
We I I pd 3 Webb & Co 9% Webb & ¢ 
Tr 
PU BLIC UTILITIES 
Adirondack Elec. Power..... lt Ek. & C. Randolp) P 17 Lamarche & Co 
SD 2a erye 7 HH. F. McConnell & Co 73) E. & Randolp 
Am. Gas & El., ($50).....-+. & 92 H. F. McConne & Co 
Do pf i 3 >, = A. E. Butler&Co., Chi 42 /. 2. Butler&Co Chi 
American Dist. Tel. of N. Y. .-- 19% Moore & Co 
Am. L en “Ss la ‘Snider & Ce........ 22 L. Snider & Co 
Do pf rN) H. F. MeConne!!l & Co. 9 £A. E. Butler&Co., Chi. 
Am Power & Light. seccce 40 ea 06H. F. McConnell & Co. 
De . pt, ..ccessecsccces . 74 . 7a “ 
Am. Puiotic Otilities......... W o ty ee 
Do pF... ..ccccccccccccescoce - SD @ A. E. Butier&éCo., Chi, 





DIVIDENDS DECLARED, 


AWAITING PAYMENT 





Continued from 
















First Column 








Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Gt. W. Sugar..1% Q Jan. 2 Dec. 15 
Gt. W. Sugar..10 Ex.Jan. 2 Dec. 15 
ae BE. oc 1% Jan. 2 Dee. 15 
Goodrich 8: 
Co Q Feb. 15 Feb. 5 
Do pf. 6 @ Jun. 2 Dee. 21 
Gras elli Chem.1y Q Der 31 Dec. 15 
“ Ch. .4 lo Stk Dec 1 Dec. 15 
i Dec. 15 
2 Dec. 15 
2 Dee. 
~ bec lS 
id *Jan 8 
1) Dec. 10 
15 De< i 
17 Nov. 20 
aL * Dex 15 
‘ sl *Dec. 19 
.s 1: 1 Dec. 17 
Jew: i i 2 *Dec. W 
la B. Irgn W..3 Q Dec. 2 Dec 8 
La B. Tron W.2 Ex. Dec. 2 Dec. 8 
OE ee Q Dec. 2 Dee. 8 
lack. Steel Q Dee 1 Dec. i4 
Lack. Steel Ex. Dec. 21 Dec. 14 
i.aciede Gas Q Dec. 15 *Dec 1 
| ae S De 1s *Dec 1 
Ligs. & Mye 
Tob. pf. Q Jan. 1 Dec. 17 
Linde Air Pr. Q Dec. 31 *Dec. W 
ee S. -nalewaed “iy Q Jan. 1 *Dec. 2 
Mackay Cos 1% @Q@ Jan 2 *Dec. 8 
Do pf. gueree Q Jan, 2 *Dec. 8 
Maple I Mill..10 — Dec. 2 Dec 1 
Max. M. Ist pf.1% Q Jan. 2 Dec. 10 
Mid. W. Util. ..50c Jan. 2 Dec. 15 
Muskogee Gaa 
& El. 


Magma Copper 





Mers. Lino....: 
Merg. Lino. 
Mont. Power.. 

BO Ola | cee vece 
Mont. Cottons. q 

he rrr 
N. E. Co.2d pf 
Nat. Biscuit 
No. American. d 
Nat & S.pt.1% 
Nat. Groce “ 
me mE, ‘ase 
Nat. Lead...... 
N. 8S. Ref. pf 
Nat. Surety 
N. Y. Transit.. 4 
N. ¥. Tramsit..2 
Niag. F. Pwr. = 
Nor. Pipe Line. at 
Nor. Pipe Line.4 Ex 
Ohio Oll...... $1.25 Q 
Ohio Oil.. .$4.75 Ex 
Old Demi iion..$1 ~ 
Owens Bottle. .50: Q 
Owens Bottle. .75c Ex 
Do pf . ..1% Q 
Gdekens G & 

El. pf. ..1% Q 
Ok lahoma G. & 

cS of. ode Ex 
Packard M. Cc. 

pf. -1% Q 
Pabst Brew. “pf 1% @ 
Penn,.-Kent Oil 








ee 
Penn, W. & 
Phila. Elec. 
Poca.-L. C 
Do pf. 
Penn, C. - 
— Ist 
1% Q 
bo 2d ‘pf. 1% Q 
Pierce-Arrow M. 
Car pf. oedee Q 
Price Bros. & 
|, EE eS Pee ii, Q 
Quaker Oats. ...3 Q 
Be WE. iactdance 1%, Q 
Quincy Mining.$s @ 
Rep. 1.&S8S 14% Q 
Do pf. P 1% Q 
Ry. St.-Spg....1% Q 
Bee OE. cetede 1% Q 
Realty Asso.. ; -- 





Shelby Iron....7 

















Jan. 3 Dec. 13 
Jan. 3 Dec. 13 
De 20 Nov. 24 
Dec. WO Nov. 24 
Dec. 31 Dec. 10 
Jan 1 2 
Jar 1 
Jan 1 
Dex 1h No 30 
Jar > «Dec. 13 
Dec 15 *Nov. 30 
De 15 Dex 6 
2 Dec. 15 
2 Dee. 19 
15 *Nov. 23 
I 
RB “gkheen 
10 Dec 6 
Jar 1 *Dec. 20 
Jan 1 *Dec. 20 
Jan 1 Dec. 14 
Jan. 2 Dec. 14 
Jan. 15 Dec. 31 
Feb. 28 Feb 1 
Dec. 24 Dex 1 
Feb 1 Jan. 15 
Jar 2 Dec. 15 
Dex 29 Dec 15 
Dec. 20 Dec 5 








Savage Arms..14% Q 

Do Ist pf. 1% Q 

Do 2d pf.. 1% Q 

Solar Refining 5 - 
Solar Refining.25 Ex 
So. P. 4t. Sug. .5 Q 

FY eer. Q 
St. Ol (Cal.>. Q 
St. Oil, Kan.. RQ 
St. Oil, Kan....6 Ex. 
St. Oil (Ky.)...3 Q 
St. Oil, Neb.... Q 
St. Oil, N. J.. Q 
St. Oil, Ohto Q 
St. Oil, Ohio Ex 
St. Jos. Lead : 
So. Penn. Oil Q 
S.W.P oe © 
Sears-Roe pf 1%, @ 
St. G. & LE. pf..1% @Q 
Sub. Realty 1% @Q 
Swift & Co.....2 Q 
Tuckett Tob. pf.144 Q 
Texas Co.......2% @Q 
Tooke Bros. pf.1% @Q 

Inderw'd Type.!! Q Jz 

inderw'd Type.o Ex. Jz 

Do pf > i% Q Jz 
United Drug 1% Q@ Js 2 g 
t”. 8. Steel.....1% @ Dec. 29 Nov. 30 
UL. 8S. Steel 2 Ex. Dec. 29 Nov. 30 
In. Cig. St. pf.1% @ Dee. 15 *Nov. 30 
ur Paper Bd 1 Dec 15 Dec i 
Do ve 1% Q@ Jan. 15 Jan. 2 
U. S. Gyp. pf..1% Q Dec. 31 Dee. 10 
U1 Bag & P...14%, Q@ Dec. 1 *Dec 5 
Un Carbide 2 G@ Ja Dec %) 
Ur Carbide & 

Cat $ Q Jan *Der s 
| S. Cast I 4 

& ¥d nf i! Q Ma Mar ! 

S. S. Shi 10 Jai 2 Dec. 17 

l Ss. 8. &S *« Jan 2 Der 17 
lo pf 1, Q De 0 Dee 1 
West ( el Hy De ol Dec “0 
Do pf Dec. 20 
VWoolwoart Lo 

pf . ™% @ Ja *Dex 10 
Yuk.-Alas. Tr.$1 Q De 1 Dec. 7 
Yukon Gold Tic @ D i Dec 7 
Youngs. S. & T.2 Q De 1 Dec. 20 
Youngs. 8S. & T.3 Ex. De i Dec. 20 
Do pf 1% Q 1 Dec. 20 
*Holders of record; books do not close 

common stock tA mulated diy 

dends $In favor of Red Cross. Bonus 
e°Pa) vable in Liberty bonds. 


? . 
We never speak of 
we serve in matters of 


employers, for whom w 


“our clients.” 


These 
Insurance are our 
¢ maintain an effi- 


cient service that is theirs to command. 


Vandergrift 


49 Liberty Street, New York 





& Brown 
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1B 4 ° 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOU S-  Continalil 
—Bid for—— —Offered—. —Bid for ‘ered 
At By At By ga 
At 
Am. Water Works & Elec. 4 Lamarche & Coady 5 Lamarche & Coady. | ~ 
Do ist pf. 7 p. c. cum..... 58 H. F. McConnell & Co. 60 Calamta Sugar Estates...... "ny tro Bros. & Co 
Do 6 p. c. partic inating pt. 9 Dominick & Dominick. 12 Dominick & Dominick. Carbon ge eoccccvcccce 80 lowell & Henry 
Aurora, Elgin & Chi. pf:.. 4 A. E. Butler&Co., Chi. § A. E. Butler&Co., Chi. DO ISt Pl... ...eccscccsseees 85 “ , 
Automatic Electric........... 30 te R33 es Do 2d icicicss coccecee 56 = 
Baton Rouge Electric pf.... 78 Stone & Webster...... S2 Stone & Websier. Gement Securities... oeees 120 F. Hutton & Co. 
a Pr. & Lt......+e08 28 H. F. McConnell & Co. 30 Lamarche & Coady. eee ee : 145 c. Cries. a 
_ Rae ggereseeneres . 9 a 93 e Central A egal ft at Ee. 
Chicago Utilities pf.......... % A. E. Butler&Co., Chi. % A. E. Butler&Co., Chi. | Central C aee Coke....... = Webb & Co. | . 
Cent. States Blec..........+. $8 Lamarche-& Coady... 10 Lamarche & Coady. | Certain-teed Products Corp. 46 inberg & Co., St. In 
DC ae Medias sa hed se co: we 4 6O “ |! Do 1st pf..... 4 e 
Ceni. Miss. Val. El. pf.. ones ceescece --- 66 Stone & Webster. Do 2d es >, Snip opin! Re Co.. St. L. 
( Oe ememciaas coeseccece ; =. A. BE. Butler&C ‘0. “Chi. <— Fuller & Rounsevel,Col. Gricage Ry. oe 110 > iberg & Co., St. L. 
vee . 734 v4 licago Lum ; ae . 
. ado Power 21 H. F. McConnell & Co. 23 H. F. McConnell & Co. aa Mp Butler & Co., Chi. 
Petintinn atbbecdesan 93 . 98 - Cherry Riv. Lumber 193 FES 
Columbia (S. C. 40 Redmond & Co...... ig MG mee tere * Ch ‘lds. Re Boom & Lumber . D. Ri inyon, Scram, 
Do pf =o “ Of) Redmond & Co D t. BUAUFANt. 02... 00000 69 lider & Co. 
Sewescecesessososcsse§ Sf : tedmond & Co. op ial icing eel os bn ae ‘ 
— n - Cid ws tcesces 7% Fuller&Rounsevel,Col, v4 Fulle r&Roumsevel,Col. =, & Suburban Homes...: 5% owell & Henry 
re hgeede 358 - rocker-Wheeler ...... eens - 5 : 
Columnus i“ lec. ‘pt. Saceee eee Stone & Webster...... 82 Stone & Webster. Lt ae c0cee cee cose a iatomeas & Co. 
Commonwealth P., R. & L.. 35 H. F. MeConnell & Co. 36 H. F. McConnell & Co, | Columbia Sugar. pececce 11 Butler Co., Ct 
Do pf soreses 64 Lamarche & Coady... 67 Lamarche & Coady. Coal Land Securities... 2! 200 " Butler & Co., Chi, 
Consumers’ Power pf s9 H. F. McConnell & Co. 92 H. F. McConnell & Co. Commercial Ac * 160 iberg & C St. In 
Connecticut Power pr & Stone & Webster..... 9) Stone & Webster. Consolidated Coal Co...... E 62 ere O., St. 
Cons. Traction, (N. J.) 63 xB. H.& F. W. Pelzer. 70 B.H. & F. W. Pelzer. | Creamery Pkg. Mfg. Co.---. 75 tler & C ‘hi 
Cumberland Co. Pr. & Lt. pf. 87 M.S. Brown,Port..Me. ... 9 «scesees Re aaah sas Scevcaee 93 psa eee: Sees 
Duluth Superior Trac... 35 L. Snider & Co........ 42 L. Snider & Co. pre 1g a endehibpebaaete 65 am & Co. 
a ieee Alten xe Siaigs . =i he ONG TEs TE Blown sccncces - 70 “ 
ee Sonne heen Ee ac aenee 4 Stone & W ebster...... 4 Stone & W ebster, — Aeroplane........0. - 30 es, Haviland & Co, 
Electric Bond & Share pf.. 94 H. F. McConnell & Co, 96 H. F. McConnell & Co. ae renee vaste steee hie 00 60 ' 
El Paso Electric..........+. . 100 Stone & Webster...... 104 Stone & Webster. Det., Hilisdale & S. W.... 75 
Elizabeth & Trenton R. R 22 B.H. & F. W. Pelzer. .-- «++ ++e:- a_i 2 
See eee 29 “ Ses wee ee Del., Lack & West. Coal.... 16: Jilowell & Henry 
Empire Dist. Elec. pf.. SiH. F. McConnell & Co. 89 H. F. McConnell & Co. | Davis Coal & Coke.......... 45 C. Orton. 95 
Sees MWe GOS.....2.5 ks | setesscc . addres 124 B. H. & F. W. Pelzer. —— Pg - )) See eee 96 E=.Butler & Co., Chi, 
Federal Light & Traction. 4 lTLamarche & Coady 7 Lamarche & Coady. ie wees wen ssaciedh jes Meeds 28 F. oS Co, 
Pee ae cexeay TaD 35 9: Do deb per ere allowe enry. 
a Houston lee. - 16 Stone & Webster...... Pe gs Save © nion Water 1: Hutton & Co 
Coesecccecssosorecs eo aes ecceeses cecsces 6s Stone & ebster. PO PE cccccwccccccccqccccne 1S . 5 
Grand. Rapids US: re 50 0 6Fuller&Rounsevel,Col. 60 Fuller&Rounsevel, Col. Sastern Steel . 
be r aeee Securities....... 280 H. F. McConnell & Co, 300 H. F, McConnell & Co. “De Ist pf soorccocecere red awson,Lyon & C 
1D PE. cccccsccccsecccce ase 98 = Elgin M eS ore Bey ’ 
Hudson Co. Gas..... eye er. eerere weceeeee 122 Be. & F. W. Pelzer. Eastman. Kodak...........2+ 480 7 ee — 
Indianapolis Tel. pf 67 Fuller&@Rounsevel,Col. 65 Fuller&Rounsevel,Col. | Edmund & PE csrtnecesees 20 yes, Haviland & Co. 
Kings Co, El. Lt. & Pr...... 95 T. L. Bronson..... 99 TT. L. Bronson, a 128 2. Buder & Co., Chi, 
Kenses City Bys.....+ 20 A.E.Butler & Co., ¢ thi. 25  A.E.Butler & Co., Chi —— pf.. Sactwuate dears silacdi 1 Snider & Co. 
o pf. 5 eae a om 5, “e 5 ‘ cer eescerssesess ‘ ee 
Kansas City Lt. & Power.. 2 “ 2 on my Sugar. covccesecccece 15 
Pree so me « ee Do pf. peerbeaceeee 06 ‘ 
Middle West Utilities ‘pf. . B55 <A. H. Bickmore & Co. 66 <A. H. Bickmore & Co. a River Butter. tereee 195 E. Butler & Co.,Chi, 
Mississippi River Power..... 8 Stone & Webster.... 10 Stone & Webster. Free: oe ee ev eees » 192 , 
BIO PE cesccccccscccsccocses 35 Lamarche & Coady.. 6 - raga gay ut 34 ider & Co. 
Nat. Motors & Vehicle..... 6 Hallowell & Henry... 8 Hallowell & Henry. Do pf. irimatienat o8 berg & Co., St. Ix 
— a wurereee ecteseetse eck wrereia,  <eeee : o- Cc. S. Russell, Clev — ‘Tire & Rubber 95 Butler & Co.,Chi 
f. a esee vee tarts seceseee 124 ie me ee) RR Bi xctgs casase dutede oe 98 ‘ ae 
— oS * 10 E. i Hutton & Co.. s E. F, Hutton & Co. Fisk Tire & Rubber. ° ko 
Northern iiiiit't! gs ow. D. Runyon, Seran. 32 W. D. Runyon, Seran. | , oe een sdoke Darenaesietss:6 98 
Northern Ontario Lt. & Pr.. 11  H.F. McConnell & Co. 15 H. F, MeConnell & Co. ee. Fire Alarm Tel... 5% ullowell & Henry. 
ot ara . b2 ye 56 “ Pee) PUEND 04000 +000 82 tro Bros, & Co. 
No. Ohio Elec....... Jopcdene ae - 32 a O Pt. .sseseseeee coves 9 e “ 
 *% eee cos §668 . 68 YFuller&Rounsevel, Col. Gillette Safety Razor........ eyes, Haviland & Co, 
Northern States Power...... 60 L. Snider & Co....... 62 H. F. McConnell & Co. Goodyear Tire & Rubber. 144 > Butler & Co.,Chi. 
Deets ined s «nice sinch 3% «OH. F. McConnell & Co. 88 1. Snider & Co. (0, PEs never se eee sss 95 
Northern Texas Elec 5) Stone & Webster. 54 Stone & Webster. treat Lakes Dredge & Doc 5) ‘ 
A Saenger a @ 74 e ome Western Sugar..... 300) F. Hutton & Co 
> ' . ax 7 . = -_ ‘ . | f. v0 ° ‘ 110 ‘ <“o 
Ozark Power & Water Co 35 H.F. MeConnell & Co. 45 H. F. McConnell & Co. | Gq P ae , . : 3 
Ohio State Tel..... ea 16 Fuller@Rounsevel, Col. 16% FulleréRounsevel, Col. | «¢ {uantanamo Sugar a eae 98 lowell & Henry. 
T° Qa ee 92 “ 94 ue | 7s CF sccceccoccosecs tee 
Ohio Cities Gag pf. 74 Fuller&Rounsevel, Col. 74% Fuller&Rounsevel, Col. | Saveuies POWE?. oc ceccccccce 245 » Snider & Co, 
Pacific Gas & Electric....., 36 H.F. McConnell & Co. 36 Lamarche & Coady. Holiv ae peesinesesseseons: 228 Hallowell & Henry. 
Do new Pf... .cccceecccese 81 Sutro Bros. & Co..... *82 MeConnell & Co. Do p ath RRR IA 28 White, Weld & Co. 
Public Service Invest. pf.... 73% Stone & Webster..... 78% cine & Webster. Hocking Fal.” Prodiicts ey me ‘ 
Puget Sound Trac., Lt. & Pr. 12 + 15 = con tal — ; Hallowell & Henry, 
4 otaehpencdenetenedye 47 “ 2 “ HW.) Johns etsbueasacesee 24 Pforzheimer & Co, 
Railway & Lt. Sec. pf....... % - 90 6 Do “Manville. .. : 105 . L. Bronsen, 
Republic Ry. & ‘MME. 05500 93 |. Snid€r & Co....... 23% Moore & Co. Hendee galt : 1 ae 
aspect wit. 5) HLF. McConnell & Co. 57% “ é. viet gecesasare i es, Haviland & Ce, 
Riverside Traction .......+. ° bs B. H. & F. W. Pelzer. ...  —weesvees Holland: ‘St. ‘Louis Sugar. . 10 >.Butler & Co.,Chi 
seer eee eeeeerer tae *e ~ “+e eeeeee vy TTT. Trrrrit 9 cr) itiee - 
—. Cal. Edison. 81 L. Snider & Co....... 88 H.F. McConnell & Co. wh PMiotor: PPVTTTT TTT TTT 2 “ 
RP 84 H.F. McConnell & Co. 97 ae : a Do pf.. veteeedacagesaeee. < Moore & Co. 
standard ane & ‘i eve . 4b se on A E. Butler & Co., Citi. | Indlan Refining. ...4...0. +00. _ Hoit & McWilllam. 
Supeeter Water. Lt. & Power 40 Redmond & Co....... + ee 16 oo ieeipeeatene 98 Snider 2 = 
i See Seas pane ae. “e 9) Redmond & Co. | Inland Steel . ipa ios, cis ae ae Butler & Go.,Cht 
Tampa Electric . 102144 Stone & Webster..... RP? st bike inde } International Shoe.. « 98% Steinber ; einberg & Co.. St. L. 
Tenn. Ds Light & ‘Power. Dig H. F. McConnell & Co. Fuller&Rounsevel, Col. | errr ‘ soe 109 ‘ “ a 
DO pO. wc. cccccsses cssseccece 10 vs H. F. MeConnell & Co. | International Blver ...ceee - 4 llowell & Henry 
Tri C ity Ry & Lt. pf.....06. 85 A.E.Butler & Co,, Chi. Lamarche & Coady. | qr PE: 20 cee crc es easeee - §89 “ gabe 
United Gas & Elec.......+++ 2 Lamarche & Coady... 7 “ | laharenaiaciad Textbook . - 12 D. Runyon, Scran, 
Do SRBE. has 56450040 vee ve a) }; Jones Bros. Teas....esecceee 27 i, Lynch & Co 
2d PE. ... se ssseeeeeccers o ve 10 * | Kelly-Springfield Truck. 88 Snider & C 5 
United Light & Rys. ’ 28 4E.E.Butler & Co., Chi. 31 HH. F. McConnell & Co. | Do pf.... 90 Snider & Co. 
wn00006ec0cesesceeccescs 61 H. F. McConnell & Co. 62 Lamarche & Coady. Kresge. oh ge Seoprageeee ck. ae Mi rrill, I } 
U nited Rys., St. Louis.. : 4 Steinberg & Co., St. L. 5 Steinberg & Co., St. L. Do. pf... REN : * 98 rill, Lynch & Co, 
Do f.....ccccceccccccedos « 20% = 214, aee Kirby Li imber . . ee Snider & Co 
Wis., Minn. L. & P. pf : 99 Theo. L. Bronson. 94 Theo. L. Bronson. DOE, ccccscedcesecscoveceien 84 “ oad 
be oy Power ...+e0+ eseseee 10 H. F. McConnell & Co. 11 B. & C. Randolph. Lackawanna R. R., (N. J.) 74 ; : 
eau wae-s socceccoceess 42 Lamarche & Coady... 44 Lamarche & Coady. kens S$ cements a ae 1 sey eeigae & Squire 
nx Paividend. dy | ey poe iebineneens ae hite, Weld & Co. 
yr a) + » b VA Ad Lehigh Vall GS s 7 68 ( 
INDUSTRIAL AND MISCELLANEOUS | sata Watley Geel tales... 6 \don, D., In & Coy 
Aetna Explosives pf.... 49 Hallowell & Henry di L. Snider & Co. | MeCrary,”’....0.. Ccbetietdesson 20 le rill, L meh & Co. 
American Book .........++. . 120 n i 129 Hallowell & Henry. aa. tee déaee . 87 wie iin be 
Ala.-Great Southern pf 50 Callaway, Fisk & Co.. | Michigan Sugar eoee oe (48 nider & Co. 
American Brass .......+.+- « 224 L. Snider & Co........ 228 «LL ‘Snider & Co. | _ Do pf .......44- - ose 38 A Zutler & Co.,Chi. 
American British.........- a 3 6 ; Midwest Oil ....... . 116 E. F. Hutton & Co. 
American Chain = ae 97 Hallowell & Henry 105 Hallowell & Henry. | Midland Securities.... » @ V. C. Orton. 
American Chicle. wecceee 39 A.E.Butler & Co., Chi. 39 L. Snider & Co. | Midwest Oil pf.....-sse0++- 1 F. Hutton & Co. 
ns wecedaesn ; 67 “ 67 Hallowell & Henry. | Midwest Refining ......se.06 217 “ 
Amer. Graphophone......... 63 Williamson & Squire 4 a | Michigan Paper .....s+.+-+. 12 4.©.Butler & Co.,Chi. 
op eres nea: ae st 83 e | Mississippi Central........ 34 W. D. Runyon, Scran, 
American Fork & Hoe.. "110 A.E.Butler & Co., Chi. 114 A.E.Butler & Co., Chi, | Mulford, H. K.....+.... » ©) L. Snider & Co. 
Amer. Fork & Hoe pf.. -. 110 “ 115 “ |} Miller Rubber ....seseee+e0. 115 A.E.Butler & Co.,Chi. 
American Piano ......... wana Gt. eee 11 L. Snider & Co. i 3 eee perrre 95 ws 
American Surety...... . . 102 Hallowell & Henry.... 109 Hallowell & Henry. | National Fuel Gas. seesaw H.Pforzheimer & Co, 
Amer. oe aeenacnmmaagie be ccesses 3314 A.E.Butler & Co., Chi. 37 A.E.Butler & Co., Chi. | National Candy ....sseeeee00 28 elnberg & Co., St = 
SS eee ee 84 ee 7 “ Do. ist pf. ° 98 i Da., at. 
American Stove ............ 115 Steinberg & Co., St. L. 130 Steinberg & Co., St. L. | 2a ES R . 0 “ 
4. og ” 4a Peer wocececce Zz White, Weld & Co.... 30 White, Weld & Co. | National Grocer becsecevoses JUN 4.E.Butler & Co.,Chi 
SE EE OE IO 8¢ - 95 p= | ® DE .ncccccccccccccocsce 90 “ ; . 
yt --¥ +k W. W. & Electri 42 L. Snider & Co.... S2 L. Snider & Co. | Nat. Motor....cssccessessere 3 Keyes, Hav >) 
Bo 2 aaa ares 58 - e - Nat coor Be 86 “Snider Par lia 
OP ee ( “ J = Nat. Sugar Refining 93 “ ies 
Atlanta & Char. Air ee ny OA eT ee 160 S. P. Larkin & Co. | Nat. Ry of Mexico 2d pf.. 5 Abraham & Co. 
Atlantic & Pacific Tea pf.. 98 Merrill, Lynch & Co. 102 Merrill, Lynch & Co. {| Nat. Light, Heat & Power. 5 Hallowell & Henry 
Atlantic Fruit. ake S L. Snider & CO......0. 10 L. Snider & Co. | Do pf.. ceneeeae - 27 “ 4 
Atlas Powder .........0e80e8 145 os 150 “ | New Jersey” MARL. éc4<450000 208 L. Snider & Co. 
DO PF. wncccccccvccccccsees 93 Williamson & Squire.. 98 Villlamson & Squire. | Niles-Bement-Bond ....... 120 Hallowell = Henry. 
AVOTT CO .0.ccccce be 89% A.E.Butler & Co., Chi. 91 A.E.Butler & Co., Chi. | New Mexico & Arizona i and 6) “i — Orto 
O pf... ncccccnvece eseccossce SOs Ke 96% | Northwestern Yeast. , - “Butler & Co., Chi, 
Babcock & Wilcox........... 109 L. Snider & Co........ 111 Hallowell & Henry. Otig Steel ...ccccccseceseees 90 Abraham & COssessre +02 _ eaves 
a & Smith.........e002 10 Hallowell & Henry. 14 s | Otis Elevator....... cocccocse 4 nider & Co. 
pees cocccccsccce OO - 35 “ | Piiccebatnasccesccescsse TO Coen Haviland & Co. 
Balding Bros. : 117 A.E.Butler & Co., Chi. 124 A.E.Butler & Co., Chi. | Oliver” Typewriter......-++-+ oe E. Butler & Co.,Chi. 
er scosesocesece eee coccencs vik weed Gee = | Paige-Detroit Motor......... 13! os 
Borden’ s Cond, Milk......-- 98 <A.E.Butler & Co., Chi. 95 A. R. Clark & Co. Peaneed ere oe ubeaeea sue 105 Snider & Co. 
DE. We ccrcescocecce cocce OF % 95 Williamson & Squire. Do pf....-+--++40+ sessese 90 L. Bronson. 
——— Cc cxgmantel cece — sp 220 “ Parke, Dax is &C Re oo. = ee, ae i. Butier & Co.,Chi. 
oe eee 06 -recter & Gamble. coccese HM) Snid Co 
ao bana ‘ 2 ...2. Beliber & BGs.c.ccsc ce 9 WL. Snider & Co. Pittsburgh er pf... pee aee 85 I ‘ oon é Co. 
Bucyr pf : ee Lineaee . ~. aedeoede 57 S. P. Larkin & Co. | Pyrene Mfg. Jn00esees cose S Snider & Co 
Buftalo. & Susquehanna - 60 J. 8. Farlee & Co..... 65 J. S. Farlee & Co. | Phelps D+ + “2a 270 “ : 
| ) See ee . 50 ve 55 s | Pacific Light & Power pf..... & 2 
Butterworth Judson. 40. Keyes, Haviland & Co. ... naan Poole Engine & Machine.... 50 Keves, Haviland & Co 
pusene Adding Machine. ... esesaars A.E.Butler & Co., Chi. | Portage Rubber............-. 110 4. E. Butler&Co., Chic. 
Sutler FOB. occcccsccccvesce 180 A.E.Butler & Co., Chi. 183 } 1¢ snide » 
Burne Bros. Ice...........- ° 8 L. Snider & Co...... . 10 L. Snider & Co. Bo Ist ph. vrsessevseesocssvs Go ' Ha ee 
By-Products Coke ..... sser 120 Kirkpatrick & Lewis.: 130 A/F Butler & Co. Do 2d dose ae “Snider & Co. ~ 
100 _ les - Republic PRubbee c.sccccsce 105 4.E:Butler & Co., Chi. 
Pf. .cccccvecesscocscecss 95 ee : 


Brunswick-Balke pf.......+« 
Briscee Motor.........see00-. 





7 <A.E.Butler & Co., Chi. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— 
At By 
Republic Motor Truck...... 40 Keyes, Haviland & Co. 
Meee MeOtOr CSF. ... 0.2 .ccccee 17 - L. Snider & Co........ 
Rice-Stix Dry Goods......... 230 «Steinberg & Co., St. L. 
DE ila acacee covesesooed lll = Stix & Co., St. L...... 
8 =e eeerre « Ww “¢ 
Sovet Raking Powder....... 120 Williamson & Squire. 
Sedbhbé bees coccee cee 88 rs 
x >. Rocky Mt. & Pac wu =©6©Robinson & Co....... 
PP iinccseetes¥Sc occ catoes 6 - 
ne cccccccdcescces 47 Merrill, Lynch & Co... 
Do pfd.. a « 
Safety Car_ Heat. - Light... 70 Willlamson & Squire.. 
Santa Cecilia Sugar......... SS WERE S&S CO. cccccccccce 
Bcovill Miz. 25 WL. Snider & Co........ 
Semet Soivay “ 





Singer Mie... ee 
Singer Mfg., Hallowell & Henry 


81 A. E Butler&Co Chie. 


ee 


(Ltd... > Gt. B. 
Standard Paint eyrr 3 


Standard Screw .. eeese 2239 = Iy. Snider & Co. ee 
Stewart Warner Speed....... 48 White, Weld & Co.... 
Standard Assets ............ 70 T. L. Bronson. ‘ 

Swinehart Tire & Rubber.. 20 A.E.Butler & Co., Chi. 
, Telautograph c orporation, 4 Hallowell & Henry.... 
SS = 


Suez Canal Tonnage 
Special Correspondence of The Annalist 
LONDON, Nov. 20. 

OME idea of the great influence exerted by the 

war on the movement of the world’s mercantile 
marine can be gathered from the statistics of ship- 
ping and tonnage passing through the Suez Canal, 
the great connecting link between Europe and the 
East, whose possession or control was among the 
ambitions of the German Government. The con- 
stant reference to Egypt in their more recent 
propaganda dealing with the “perfidy” of this 
country tells its own tale. During 1914 the number 
of vessels using the canal was 4,802, representing 
a gross tonnage of 26,866,340 and a net tonnage of 
19,409,495, but by 1915 the total had fallen to 3,708, 
with tonnages of 21,027,457 and 15,266,155, and 
in 1916 to 3,110, with tonnages of 16,894,288 and 
12,325,347 respectively. 

The number of German vessels which passed 
through during the pre-war months of 1914 was 
481 of a gross tonnage of 2,961,755 and a net of 
2,118,946, and Austro-Hungarian 176 of a gross 
tonnage of 870,140 and a net of 631,730. It may 
be wondered when the next German vessel will be 
at liberty to use the waterway. The answer seems 
to rest with Germany. Since the opening of the 
canal in 1869 the greatest number of ships passing 
through in one year was. 5,373, in 1912, when the 
gross tonnage was 28,008,945 and the net 20,- 
275,120. British shipping, of course, has always 
predominated the percentages for the last three 
years, being 64.1 per cent. in 1914, 73.8 per cent. 
in 1915, and 76.8 in 1916. 





From Importing to Exporting 

ORMERLY importers of certain kinds of com- 

modities, now experters of them, this is one 
of the direct results of the war in the United 
States and in Japan. In the first-mentioned coun- 
try it is in dyes, and in the latter it is potassium 
chlorate. 

In 1914, according to the United States Bureau 
of Foreign and Domestic Commerce, there were 
only seven establishments, employing 528 people, 
engaged in producing coal tar colors. The output 
in that year was 6,619,729 pounds, valued at 
$1,126,699. The industry has now developed to 
such an extent that it not only supplies the do- 
mestic demands, but in July exported $500,000 
worth of aniline dyes to Europe, South America, 
Canada, and Japan. This is the first time that 
separate statistics have been issued by the De- 
partment of Commerce. 

At the outbreak of the war Japan’s supply 
of potassium chlorate was imported principally 
from Europe, and when France stopped shipping, 
Japan received only 500 barrels a month. The 
Government was urged to place restrictions on the 
trade, and at the same time the manufacture was 
encouraged. The productioa in Japan now exceeds 
consumption, so much so that at times the excess 
fs so large that market prices are down to very 
low points. According to the Japan Advertiser, 
Japan has now become an exporter of potassium 
chlorate, and from the City of Kobe alone an 
amount estimated at 20,000 barrels, with a value 
of $697,900, was sent out. 





Y accordance with laws passed recently, Texas 

has exempted from taxation buffalo and catalo 
kept in captivity, while Oklahoma exempts deer, 
elk, and antelope. 





KLAHOMA has joined the States which pro- 
hibit possession for sale of aigrettes, and in 
California the sale of aigrattes, birds of paradise, 
goura pigeons, and certaia other birds used in mil- 
linery is now illegal. 


—Offered— —Bid for— —vffered—— 

At By . At By At By 

45 rs es, Haviland & Co. Texas & Pacific Coal....... ~- ee Ff 2: See eT eee res 7 

17 ©.Butler & Co. ce. | Tide Water Oil....2......+.: 168 Hallowell & Henry. 175 Hallowell & Henry. 
240 Sietnbere & Co., St. L. | Dione Be © ce co ccnddicscus 20 snider & Co....... 2 L. Snider & Co. 
111% TOSS SRIPFOTES .ccccccccescs 70 Keyes, Haviland & Co. 73 Keyes, Haviland & Co. 
. : e | Union Ferry ........e..se0.- 88 Williamson & Squire.. 42 ° Williamson & Squire. 
130 Willtamson & Squire. | U. S. Finishing.............. 5S) L. Snider & Co...... 54 L. Snider & Co. 

1 =. Snider & Co. | 9G BO camevocsasssdsuscutes 98 - 104 7 

35 Robinson & Co. | Utah-idaho Sugar, new..... %% E. F. Hutton & Co... 9 ~ 

70 ny 1 GW. B. EARP. cc ccccccccesese 148 W. D. Runyon, Scran. 152 W. D. hanyon, Scran. 
55 Merrill, Lynch & Co. | We Bh. GROG. ewacccdscsecce 20 A.E.Butler & Co., Chi. 31 A#.Butler & Co., Chi. 
106 . . | Ward Maine . 2cc<.cocscce - 26 Hallowell & Henry... 27 D. T. Ma@ore & Co. 

i2 Hallowell & Henry | CO SRE LEY 25 FS * 94 D. T. Moore & Co.... 95 es 

15 T. L. Bronson. | Waz gner Electric Mfg........ 150 Steinberg & Co., St. L. 160 Steinberg & Co., St. L. 
Ps be ebb & ¢ — | Ww ashington Water Sewer. () White, Weld & Co.... @ White, Weld & Co 
440 =. Snider & Co Bn ge ee Ree oe 10 Hallowell & Henry... ... v opie: 
210 «Holt & McWilliam | Western Cartridge........... 20 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
176 L, Snider & Co Westfield Mfg.....0...ccces « % -£. Snider& Co....... 85 L, Snider & Co. 

4% Hallowell & Henry | Bi OE. chocancdésatavkheces 94 " 100 ” 
out A. E. Butler & Co | Western Maryland Ist pf.. oe TE. QR hac cekes 60 W. C. Orton 
232 2 & Co . | Wheeling & Lake Erie pt... 70 o 80 - 

50 Vhite, Weld & Co, Woodward Iron ....... socess OF. BE. Snider & Ce... 55.<0. 5 L. Snider & Co. 

an ty Nee - | ee a CE, on ch edtames occede 180 " 00 a : 

23. . A.E.Butler & Co., Chi. | Woolworth ..........0¢+-cs0 106 Merrill, Lynch & Co.. 107 Merrill, Lynch & Co. 

2 Sen 116 “ 18 < Aas 


7 Hallowell & Henry. 
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*Decrease. tCases. 





1, 1917. 


Pounds. 
212,345,570 
34,630,517 
29,258,889 
114,869,215 
197,348,696 
4,664,073 
3,819,587 
3,723,300 
2,555,952 
3,538,395 
32,568,827 
100,114,760 
$4,457,699 
16,089,986 
85,239, 181 
37,635,485 





878,402,431 
4,457,699 


—Nov. 1, 


~ Storages 


Reporting 


241 
294 
212 
345 
425 
129 
101 

D4 
lil 

91 
154 
345 
408 
145 
40. 


92 


a? 


pounds. 
The Department of Agriculture figures are as follows: 
— Nov. 
Storages 
Item. Reporting. 
Promem Beek és cc ccvcseccccsicecoes 326 
Cured Beet ..ccccccccecccccsecedss 345 
PYOGOM POT ccccPecssececccsescecs 286 
TS rere eee 407 
Bweet pickled pork...cccccceceses 510 
Frozen lamb and mutton.........-. 170 
PN: bv eadheudeuecd dé shame 149 
MOMMMRORR 6 vc cccaccsctceccbeseue 139 
PE cnmecanewanesatdssebedbenwe 157 
WU. o.nccnsddercesdondaondecees 145 
Miscellaneous poultry ......+eee+-. 222 
Cie BAN ccc céinhecsssien’ 396 
Se GRD wc cévdccscnsestossaponss 446 
PNR GBS 8 occ cccccscessstbieces 178 
AsmericnR CHECKS ..cccccccccsccess 451 
cS Perverryr rr ror rT rT 520 
Total MOUNES ..-ccccccsccceses 
Total GASe GBSB...ccccscecee eee 


Pounds. 
92,815,004 
30,012,969 
23,988,129 

118,957,565 


1916———— 


Food Is Coming Out of Cold Storage 


OOD held in cold storage on Nov. 1 showed an increase of 174,720,431 pounds over the corre- 
sponding period of 1916, but decreased 51,344,191 pounds from October’s figures. 
still continued to gain in quantity over last November, the 
Decreases were recorded in the holdings of dry salt pork, sweet pickled pork, and lard. 


Nov. 


Frozen beef 
incredse amounting to 119,530,566 


Increase, 
1, 1917. 
119,530,565 
4,617,545 
5,270,760 
*4 088,350 





209,060,582 *11,711,886 
3,464,725 1,199,348 
2,358,617 1,460,970 
2,039,648 1,683,652 
1,881,079 674,875 

401,285 3,137,110 
24,493,882 8,074,945 
85,260,302 14,854,458 
73,650, 270 +807 ,429 

6,306, 705 9,783,281 
45,712,972 39,526,209 
56,928,538 *19,293,053 

703,682,000 174,720,431 

3,650,270 807,429 








2,001, respectively. 
The appended table, 


periods of 1916: 











Labor, shows the immigration for August and September, 


—September— 
Arrived in United States. 1917. 1916. 
Dirtener CARE) cc cccccccccccscces 669 929 
ios nkinn Sane eendéneue 21 128 
Bohemian and Moravian........ 20 40 
Bulgarian, Serbian, & Montene’n. 10 200 
CE tcnendanbecesenenstanreke 231 217 
Croatian and Slovenian......... 4 2 
RN denagakadebeaneaabene des 322 530 
Dalma., Bosnian, & Herzegovi'n 1 5 
Dutch and Filemish............. 127 437 
BGG TAGE  ccviccccédeevescets 9 15 
Dn. ccccueechaedsensasawees 1,364 3,652 
rrr oeseus eee 193 560 
DUE <EStiscognceoedecsvedackeetes 605 2,992 
CL -csndacerdecdancdacscene 160 793 
EE - n.cccecsdouscdcteasdcdesnce 134 5,448 
SC acccocneuceweenasceses 269 2,328 
Pn <sesdteubadodoardaanenenwes 466 2,296 
See GOS os cin cadodkaneten 50 571 
Diets GOON ociiceccnssesevess Ti 5,228 
PT tun cananaaahensnceddaa 834 8838 
DEE nc ats ands cane psaneeseeas 12 21 
RAMONE 2 eo ccccéceccdedoceece 12 60 
OT OPE eneasetescence 5 41 
BOK 00 sn cacncaaneneeteceas 196 1,877 
Pacific TelanderP .cccccccccccses 1 cote 
DEL. sanwaden vabactedeeesauces 28 341 
DUDES ‘occcnccséecucctenses 3 741 
OE FOREFOOT 3 38 
DN. obedcedetciceeeenaoseoal 127 362 
Ruthenian (Russniak) <........ 6 104 
eee et ee Peer 1,525 1,916 
Re ee Sr 57: 1,627 
DE «0¢cksbeeeeteddenaehedan 4 32 
PN... d<«<banetmaanainek dees 626 1,009 
Spanish-American ..c.cscececees 299 319 
DE s.s sited oneandecteschbes 20 120 
PD  diecgh ene eneeee ae eens ine 1 59 
PN Ancacavencdaakdneetiessabes 14 104 
West Indian (except Cuban).... 93 166 
See DD cn cicctanenceskas ‘ 24 188 
DE, Sasa ven odbeded dhsisaeeone 9,228 36,398 
Departed from United States..... 7,227 6,177 
OCR Or 2,001 80,221 
*Increase. 


issued by the Bureau of Immigration, 


Decrease 

Sept., 
1917. 
260 
107 
20 
190 
*14 
18 
208 
4 
310 
6 
2 ,288 
367 
2,387 
633 
5,314 
2,059 
1,830 


5,157 
49 

9 

48 

36 
1,681 
*1 
813 
658 


25 


235 
98 
390 


100 


Immigration Steadily Dropping Off 


MMIGRATION figures for August and September show large decreases, amounting to 19,928 and 
27,170, respectively, from the corresponding periods of 1916. 
since the outbreak of the war, only 9,228 aliens having entered the United States. 
creases recorded are in the number of Greek and Italian (south) arrivals in the United States. 
partures in August and September amounted to 7,569 and 7,227, leaving a net total of 2,478 and 


September’s 


———— August 


United States 
1917, compared with the corresponding 


figures are the lowest 


The largest de- 


De- 


Department of 





1916. 


1917. 
517 606 
19 202 
10 25 
13 110 
151 145 
23 39 
175 488 
7 8 
103 741 
8 3 
992 3,042 
234 452 
699 1,874 
166 912 
781 4,767 
417 1,344 
445 1,502 
99 297 
600 3,964 
1,065 366 
15 2 
7 38 
2 47 
160 P.2ee 
5 re 
65 445 
549 1,084 
2 66 
. 129 315 
2 197 
1,129 2,508 
38T 1,176 
28 765 
246 208 
17 105 
- 39 
33 66 
39 94 
18 138 
10,047 29,975 
7,669 7,686 
2,478 22,289 


Decrease, 
August, 

1917. 

89 

183 

* 15 

97 

*6 


19,928 
117 


19,811 
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Slight Decline Marks 
Country’: Business — 


Purchasing Activity and Payments 
for November Fall Off From 
October Mark, with In- 


creased Indebtedness 


DECLINE is to be noted in the purchasing 
activities of the country for November as 
compared with October, and indebtedness has also 
increased with a falling off in the payment of 
obligations, according to a summary by States com- 
piled by the Research Department of the Credit 
Clearing House. However, the general showing is 
better than in the corresponding month last year. 

No attempt has been made to analyze the causes 
of these changes, whether or not the nation’s en- 
trance into the world war is at last making its ef- 
fect felt after a period of initia] expansion in all 
directions, but it is noted that purchasing activity 
declined in twenty-two States, increased in eighteen, 
and remained stationary in eight; indebtedness in- 
creased in twenty-nine States, decreased in sixteen, 
and remained stationary in four, and payments in- 
creased in twenty-five States, decreased in sixteen, 
and stood stationary in seven. 

The general tendency, however, was toward a 
slightly declined activity throughoyt. Following is 
a comparison by States of conditions for November, 
compared with October and with November of last 
year: 

Comparing the 


Month of No- 

vember, 1917, Pur- Indebt- Pay- 
with the chases. edness. ments. 
Months Of > & >. } r. ¢. 
Alabama Oct 1917 —83 1. 2 +3 
Nov., 1916 -§3 —1 +1 
Arizona Oct., 1917 F 1 ae 
Nov.,; 1916 + 7% 9 +2 
Arkansas .. Oct., 1917 —1 —2 +2 
Nov., 1916 2 + + 2 
California Oct., 1917 —} + 5 —t1 
Nov., 1916 1 1 1 
Colorado Oct.; 1917 —li —1 + 3 
Nov., 1916 +8 ea —3 
Connecticut -Oct., 1917 —1 es ‘ 
Nov., 1916 +4 5] 1 
Delaware -Oct., 1917 —1 in —1 
Nov., 1916 +1 -11 -9 
Pieridae —...i.. Oct., 1917 + 3 1 -—li 
a Nov., 1916 —1 ne — 5 
Georgia --Oct., 18917 +1 +2 +4 
Nov., 1916 —i1 3 + 2 

, er errr Oct., 1917 —1 +2 
Nov., 1916 —4 +2 5 
Illinois -Oct., 1917 —i1 + 8 a 
Nov., 1916 + 3 — 3 2 

Indiana —e .Oct 1917 +2 + 3 
Nov 1916 + 6 . 
Iowa - -Oct., 1917 + 2 + 3 
Nov., 1916 + 4 3 3 
Kansas ...... Oct., 1917 - 3 —} 1 
Nov., 1916 +4 -6 5 
Hentucky .........Oct., 1917 5 2 —2 
Nov., 1916 4 + 2 + 5 
Louisiaka -.Oct., 1917 1 1 +8 
Nov., 1916 2 +3 
Maine Oct., 1917 . +2 1 
Nov., 1916 +3 - 5 8 
Maryland ..Oct., 1917 +32 +4 +1 
Nov., 1916 +4 —8 1 
Massachusetts Oct., 1917 —1 +6 -2 
Nov., 1816 +1 —¢ —10 
Michigan -Oct., 1917 +1 3 —4 
Nov., 1916 +5 a 3 
Minnesota Oct., 1017 +1 4 5 
Nov., 1916 +3 — 4 ia 
Mississippi Oct., 1917 +2 —1 3 
Nov., 1916 +3 —+4 +5 
verre: ae <a? -4 +4 
Nov., 1916 1 —4 + 6 
Montana ».Oet., 1917 +4 —l1 +1 
Nov., 1816 + —1 6 
Nebraska -.-Qct., 1917 -—7 _ +10 
Nov., 1916 +8 + 7 + 7 
Nevada .-Oct., 1917 3 -3 —2 
Nov., 1916 —ll —11 +7 
New Haermpshire ..Oct., 1917 re +1 +2 
Neov., 1916 + 4 ae +3 
New Jersey -Oct., 1917 +3 +8 +4 
Nov., 1916 +18 —s + § 
New Mexico Oct., 1917 —} +1 —3 
Nov., 1916 +2 —- 5 +7 
New York Oct., 1917 +1 +2 — 3 
Nov., 1216 + 4 —6 —7 
Nerth Carolina Oct., 1917 ie +4 — 5 
Nov., 1016 +1 —4 +5 
Nerth Dakota . Oct., 1917 8 + 8 +15 
Nov., 1916 +4 + + 6 
CBM ..dsce ..Oct., 1917 —2 +1 =f 
Nov., 1916 = —g +1 
Oklahoma . Oct., 1917 —4 +4 +1 
Nov., 1916 —2 +1 —t} 
Oregon ..Oct., 1917 +1 +1 +2 
Nev., 1916 —2 —1 +1 
Pennsylvanig -Oct., 1917 —2 +2 1 
Noy., 1916 R 2 — § 
Rhode Island .,Oct., 1917 +1 —8s 
Nov., 1916 +4 — § —it 
Seuth Carolina .Qect., 1917 —2 —1 +8 
Nevy., 1916 —3 —32 +1 
Seuth Dakota . Oct., 1917 +1 +6 +2? 
Nov., 1916 +5 - & 6 


‘Comparing the 
Month of No- 
vember, 1917, 


Pur- Indebt- Pay- 


MIITI ATEN DACEKEc 


with the chases, edness. ments. 
Months. of. P..C. P... P. C. 
Tennessee ......... Oct., fo17 +1 +1 — 2 
Nov., 1916 +1 4 1 
Texas Oct., 1917 “ 2 + $ 
Nov., 1916 1 -1 -4 
Uteh Oct., 1917 +3 2 7 
Nov., 1916 2 3 
Vermont Oct., 1917 ¢ -2 3 
Nov., 1916 4 6 3 
Virginia Oct., INT 1 9 4 
Nov., 1916 4 4 
Washington Oct., 1917 3 2 4 
Nov., 1016 4 3 3 
West Virginia Oct., 1917 2 5 2 
Nov., 1916 3 6 a) 

Wisconsin Oct., 1917 4 2 
Nov., 1916 3 6 ; 
W ing Oct., 1917 ‘ 3 8 
Nov., 1916 3 6 +15 


FTER a lapse of several years the distillation 
of kauri-gum oil from peat taken from the 
kauri-gum swamps north of Auckland, New Zea- 
land, has been ‘resumed. The peat yields from 
twenty to thirty gallons per ton, of which about 25 
per cent. may be used in place of gasoline or benzine 


for propelling of motor cars. 

{* is almost a pity that the several thousand 
bond salesmen who are drawing figures on 

their desk pads while waiting for something to turn 

up cannot be enrolled among the army of knitters. 





HE -President of a New Yerk bank was put at 
the head ef a new institution mainly because 

he had shown especial aptitude for creating an_er- 
ganization. He picked a man here and there until 
he had the cornerstones and issued orders that ex- 
cept in particular cs vhere a trained man was 
needed all recruiting ild be done among young 
men of good habits 2 romising intelligence who 
likely institution. He then 
made it knowr vould be filled by 
ke Jack’s beanstalk, 


vere to st c the 


promotion ihe 
opening new execut ons in quick succession, 
and the keenest 2 eveloped among the sub- 


ordinates to’ fit es for higher-salaried 
jobs. Before lor himself was drawn 
uway by greate d the Directors faced 
with dismay the f ‘ eplacing him. The 
retiring President laus i at them. “ My succés- 
sor is just outside ow,” he said. “ He 


tingency, and if any- 
thing were to hap} n you would find the 
} become President.” So 

one else can discern, the 
cessful as the man he 


has been trained 
next mar 

far as the Direct 
new executive 


veceeded 


MNHE total value ared exports from Glas- 


n e ted States for the 


gow, Scotian 
September quart¢ ‘cording to Vice Con- 
sul Thomas H ed to $1,920,879, as 


the same period of 
e being but $18,614. 


compared 


the precedir 





- 
a - 














Foret Trad f 
oreign rade o 
; geen values of merchandise imported from and 
tember, 1917, and the nine months ended September, 19 
of the preceding year, have been made public by the Burea 
the Department of Commerce, as follows: 
Imports from h 
Grand divisions 
Europe ... x 4 971 
North Americe ° e oven 57 
South America O46 
EE cc ngite bi ccBekisiasenecebenstasawabiagee tes 5,575 
Oceania ,300 
Africa 3,431 
rotal ,898 
Principal countries 
Austria-Hungary $12,120 
DED, ncwn 00s 6sbEss 6-000k0 248s 6 evens neeneeds - 287 
Sree res Crees eke vere cee ee Te 5,044,215 
a ee er ee err ee ce ry 1,438 
Italy 2,118,509 
DROCTIA NEM onde wo he caks cocccens iss 1,505,659 
Norway re 425,521 
Russia in Europe 854,067 
PE: jcc oc. dcccen aco nsdanedeenetadebnarauan® 1,898,664 
Sweden ae 806,980 
Switzerland 1,020,748 
United Kingdom ........-cscccscescecee 16,588,842 
Canada 37,187,071 
Mexico 13,555,775 
Cuba 20,723 
Argentina 
Rrazil 
ED. iicn anncindnadiganeecd ands 
China 
British East Indies. 
Japan ivideapaamins 
Australia and New Zealand 
Philippine Islands.. 
Egypt 
Exports to Month 
Grand divisions 1917. 
Europe 292 085,787 
Neethe AMeriGR 2 260 icsccccssceccecees 87,143,651 
South America 26,544,319 
Asia 34,259,627 
Oceania 10,336,114 
Africa 5,656,449 
Total $456,005 847 
Principal countries 
Austria-Hungary 
Belgium ..c.cccce 
IE not cans 6ceewennhaneaes $1,313,234 
France . 76,662,398 
GOPTMARY <2. cccccctcosess 
GPBOCH oc cccc de cbc ceesbsrdcdccceerisevenscsoses cece 
Italy ; 33,928,899 
Netherlands , ; os halon 7 A29,276 
MOPWAY <ccccccccs ‘ ° 3,805,279 
Russia in Eurepe . b> g:btinghs Selena eee Klemens 29,485,818 
PORTS CCT TT CTT Pee eer ee 8,932,800 
rere rT rrerr rrr rey rrr re 103,501 
United Kimgdom ........ccecsccscccescsccvcecs 131,282,312 
COMME. csctwesicse tees 53,860,425 
Se TRRINONS i.0:2 0 05 00-0065 6500 ctrscensasdeses 2,883,018 
ee 9,219,527 
SEL doce cn eWu tht eb Wea pun dee MeSEes een eneeeed 14,310,983 
po Pre ere ee 9,358,921 
EE 5k dhweaoeas Sbneencesonencusmsns 5,282,084 
GD dveads wroemeccdqhmmresdperbccsobessuegees 4,589,173 
Wii oaths tot te 29 OE Sk 2,961, 803 
Bras Mast EmBIGG, 6.0.600 cc 06s sc ccccece 3,258,446 
Pe bast dondda ee eosane phos 6 eno eee 14,800,565 
Benetn BG FOO... ccnssevecaces as edenene eseseae 10,300,345 
Australia and New Zealand..............---- 6,222,190 
Philippine Islands................ bored 3,954,595 
SS ME does ccieBe.ueceteies nes ksaedeerees 4,125,161 


United States 
pal countries in S 


‘xported to ea I I 
7, comy rresponding perio& 
of Fore " omestic Commerce of 


the 


s Ended September, 





; 1916. 
e41 2h « 28 9483, 805,646 
42. 887. 966 49,472 500, 852,004 
© 875, 636 19,638 317,546,424 
40 173,251 870 393,893,494 
OO 21,u0l $0,192,563 
¢ 84.794 54,694,597 
$3645.038.614 ‘ $1,831, 174,668 
$2" 84 48 $543,808 
S,Uza 871,583 
6,767 83,156,220 
452 431 6,150,553 
4 7R2 421 962,254 47,416,097 
42 495 496,045 33,683,450 
4.26 576.044 4,430,724 
> 384 * 4 4,278, 77 
4 r vi 23,454,738 
40.8 03,00 10,217,996 
424 484 47,22 16,805,988 
a 2K 237,616,455 
4 ¢ 160,783,865 
4 4 4,70 77,715,708 
4 2 201, 585, 080 
R4 “ 4¢ 90,280,945 
4 ‘ 992 90,763,725 
41 662,011 63,126,530 
, 4.170 62,625,227 
2 1,712 159,716,493 
a.4 456 9, S828 131,240,345 
190.104 8,990 51,941,653 
4 , . 100,097 25,644,615 
4 r 2 l 25,742,484 
Se; i F s Ended September,— 

) “ 1916. 
$279,822.79 $2.062.100.202 2,759, 658,222 
81.388. 80; 2,274,058 648,522,794 
12 ROR 10, 14¢ 158,258,901 
20 ) 267,852,990 
738.14 6,818 79,327,045 
‘ 40 B58, 466 36,208,187 
$514,924 085 $3,950,426,079 
$41,771 
$4.091.4 us 20,348,317 
4 2,147,764 41,405,258 
4 414.479 428,461,626 
3,275 1,118,281 
84,048 25,953,956 
0.9 674,008 199,903, 068 
+972 427 659 81,000,655 
780 ; 87.329 45,929,468 
S884 230,714,456 
. 12.00% 42,747,423 
007.72 27 4% 31,736,604 
68. RES. 400 $05, 2t 1 382,085,377 
148,637 240,931 427,102,449 
4 295.081 671,311 33,223,120 
549. 604 028,312 37,082, 508 
4 917, BOF 200 113,090,020 
5. 655,59 614,528 57,167,024 
990, 672 438,701 34,547,780 
768.¢ we 23,105,196 
288, 093 47,979 22,500,719 
721 025, 288 21,006,271 
6,924, RES 6,162,268 71,199,917 
4,343,71 8, 799,971 128,508, 78S 
291,337 32,476 €1, 868,273 
L, 908, 135 435,747 16,808,283 
2,673,71@ 4,759 23,334,240 
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LLING out an income-tax forn: is a task which 

has always been difficult for many persons and 
which will be doubly hard for them this year be- 
cause of the additional taxes which the country’s 
War program has made necessary. The return 
blanks on which taxpayers must fill out reports of 
have 
Department, 


their incomes been issued the 


Treasury 
blank may take, the operation of the revised tax 


not yet by 


but, whatever form the 


statutes will remain the same, and it is possible to 
analyze these so that the difficulties presented by 
the blank may be lessened. 

The National €ity Company 


has prepared ex 










amples to show the manner of computing Income Interest o1 nent (with tax-free é Interest (on personal obligations) .$5,000 
and war excess-profits tax liability in the cases of COVERGNE CHRUSS?" «22 s0ce00s 5,000 Taxes (exclusive of income and 
individuals, partnerships, and corporations. On aay arene ws B pe war exéess-profits tax$).. 5,000 8,000 
aenas _ v, - — 
this page THE ANNALIST reproduces some of these " a ha 
, ie tae ; ye irom Gross income .......... ‘ $169 000 Net income ...:.....é. ; $137,000 
examples, ose hav ing een se ected whic most DEDUCTIONS CREDIT war excess-profits tax’...:... 41,400 
wg thoroughly cover the field for the individual and Expenses . Amount subject to income ta $95,000 
j j i fait ‘ : ‘ ed ! ax PIV, 
the merchant doing business with a partner. (a) Of advertising business. . $9,000 Cnn? ities... ... 25.000 
It is probable that the Government will simplify oe Of mage reered om ged Amount subject to’ normal income 
- eke nterest 1 perso’l indebtedn’s ; ‘ i. 
the filing of returns by issuing separate blanks for gree ae a: tax under both acts. 70,600 
. * P 4 Taxes (publishing business).. 2,000 41,000 . cs ’ 
those having incomes of or less than and in excess of = NORMAL foingn 
. ¢ j— 
$5,000. In any event, however, the computation of Net income $128,000 Act of 1916 3 Amount 
income must be made in the s ‘ ‘and ac CREDITS! From $70,600 deduct personal exemp 
2 a ee ee ee ~ get + tion of $4,0008°=$66,600 @ 2% $1,332 
cording to the procedure exemplified in the accom nl ot - res as Se $46,800 Act of 1917— 
o <. ishin Es. osetia 5, " 
panying examples. S ; From $70,600 deduct personal exemp- 
’ f Wear excess-profits tax on profes- i f 0008=$68,600 @ 20; 2 
Example I. shows the method of computing the sion (advertising) ........... 400 47,200 a. #2, EF in ~ i eg 1.872 
tax on incomes of less than $5,000. Example II. —_—— Total normal tax under both acts... $2,704 
considers the case of a taxpayer who is the sole Amount subject to income tax $80,800 ADDITIONAL TAX—BOTH ACTS—ON $06,000 
f blishi egy } CREDIT dividends’ .......... 15,000 $5,000 not subject to this tax 
wnemof a publishing business in which he has _ 2,500 ($5,000 to $7,500) @ 1% $25 
, ! subjec : rm : o “ = 
100,000, and who also conducts an adver- Amount subject to normal in * 2, ( 7,500 to 10,000) @ 2% 50 
P : ; come tax under both acts $65,800 + os —<— po 
mess in which only a nominal amount of NORMAL INCOME TAX 2, (10,000 to 12,500) @ 3% 9 
. — s P P ewe wre — s 95 9 yx 4 
is invested. Part of his income is derived Act of 1916 ’ ond pag re ay ~ Mn ~ 
. = . vo, ov, 20, ) Ze 
ented property and from stocks and bonds. From $65,500 deduct personai 20,000 (20 000 . 40,000) @ on 1.800 
Tati To ina anal exemption of $4,0008—$61,800 My 40 | ~ - _* 
pamphlet of the National City Company calls @ we . $1.236 20,000 (40,000 to 60,000) @ 12% 2,400 
: _ . BW. oe cs wares sacesecsecsices -_ ‘ . ~ ‘ 
tention to the fact that Section 201 of the Act of act of 1917 20,000 (60,000 to 80,000) @ 17% 3,400 
1917 provides that all trades and businesses in From $65,800 deduct personal meee Cover 80,000) @ 22% 3,482 
which a partnership or corporation is engaged shall exemption of $2,0008—$63,800 a 
b os P ; gag oe $2, $63. eas $95,600 Total additional tax... $11,332 
e treated as a single trade or business, and all of (i / 1,276 a - 
the income, from whatever source derived, shall be Norma! tax under both acts v- $2,512 seals eee: NN 14,006 
deemed to be received from such trade and business. ADDITIONAL TAX—BOTH ACTS-—ON $80,800 Total income tax under both acts $14,036 
" af 2 - ‘ $5,000 not subject to this tax a = 2, Seue ——- 
There is no such provision regarding income of in 2.500 ($5,000 to $7,500) @ 1% $25 Total war excess-profits tax 41,400 
= a . eet per, * 7c pat "| - 55 ; 
dividuals, and it would appear, therefore, that, as 2,500 ( 7,500 to 10,000) @ 29% 50 Total taxes .....,...-. $55,436 
in the case cited, the earnings from several busi 2,500 (10,000 to 12,500) @ 3% 75 ANNUAL FINANCIAL STATEMENT OF 
nesses or professions in which a taxpayer engages 2,500 (12,500 to 15,000) @ 4% 100 PARTNERSHIP 
may be considered separately in computing the wat 5,000 (15,000 to 20,000) @ 5¢, 250 (From which A’s distributive interest is. calculated 
= : ’ 20,000 (20,000 to 40,000) @ Sa 1,600 as shown In foregoing return) 
ws aa ; 20,000 (40,000 to 60,000) @ 12% 2,400 Invested capital (assumed)...... $500,000 
EXAMPLE I °"0.000 (60,000 to 80.000) @ 170% 3,400 ‘ ’ 
GROSS INCOME 800 over $80,000 @ 22% 176 GROSS EARNINGS 
Salaries $1,400 Fr nat? 26> 1 
ig to WON GIOPIIINIID. os 6xeeseUekedaceae $265,000 
businesses 2,000 $80,800 Tota! additional tax............ $8,076 Operating exXpenses .....ccccccceccces 50,000 
ire , 1.0) J a, . - = 
Interest (exclusive of exempted Total income tax under both acts. Pee $10,588 Net earnings ....... ‘ $215,000 
interest)! CREDIT amount of normal tax withheld INVESTMENT EARNINGS 
Gy eer sa on bonds? (20% of $5,000). 100 (a) Bond interest (from domestic corp.) $25,000 
(b) On bank depositg 100 Total normal and additional taxes (b) Bond interest (from munic’l bonds) 40,000 
(c) On bonds with tax-free co. under both acts .......... ‘ $10,488 (c) Bond interest (from State bonds) 20,000 
enant clause 500 RECAPITULATION (d) Dividends (from domestic corp) 50,000 
Dividends SO) otal income tax, as shown above $10,488 Total net earnings $350,000 
Total war excess-profits tax. as shown 
Gross income $6 000 following 47,200 For the purposes of income tax returns, A wil 
DEDUCTIONS Total ta F «Sw : $57.688 aprive at his taxable items as follows 
$57, 
Expenses WAR EXCESS-PROFITS. TAX Net earnings of partnership $350,000 
(a) Of busi S700 On publishing busines Deduct interest received from 
(b) Of real estate i 40) ipital invested (assumed)§ $100,000 Municipal bonds $40,000 
Interestie ........ 100 Net profits (100¢%) Government bonds 20,000 60,000 
Taxes (ex mm and Gro con $125,000 Net earnings excl. of tax-fre« 1come $290,000 
War excess-profit taxes$) Low Iix pe t $255,000 
la 2.000 A's distrib. interest in above amount $1 45.000 
Total dedu ; "> $100,000 Less his distrib. interest in dividends ('4) 25,000 
Net income 4.700 k " Ww . ra ve 3 A’s distributive interest less dividends $120,000 
CREDIT dividends $500 $15,000 (150¢) less $9,000 exempted income, and = RECAPITULATION FOR INCOME TAX RETURN 
CREDIT war excess-profits ta 6,000 exemption Partnership gains and profits (excl. of div.) $120,000 
if any now 518 Os Dividends received through partnership 25 O00 
. $15,000 
Net tncome b t to , 
o tax at 20C% rate ‘s , _ aw ‘Ree pp [Ter a 
met tax $4 90 ae ' e ts t 20% ra ae Tax WAR EXCESS-PROFITS TAX 
NORMAL TAX v= phe ah — (Partnership) 
Act of 1916 aie (20% 1,750 Invested capital (assumed)§...... $500,000 
Deduct personal exemption of 67 000 ao Net earnings for year, ($350,000,) less in 
$4,000 from $4,200, which rt, (exe 40,200 vestment earnings (b)4, (c)4, and (d)3 
leaves a taxable balance of $100,000 T ; oe ve (48e% of invested capital).... 240 000 
$200 @ 2% , pred Berend > Beinn $46,800 Pre-war rate 90% 
Act of 1917— = n a er ising busines: On $75,000 (15%) less $45,000 exempted income and 
SeSnct gersenel exemption of As shown a ove, taxpayer earned from 6,000 exemption 
pS “ professions,” $11,000 net (gross in- 
$2,000 from $4,200, whic! $20,000, 1 9,000), i 
leaves a balance of $2,200 “aaa pages ppg = $9, ), in $51,000 
@ 2%... 4 whic 1 he aad -_ a nominal capita! Balance of $24,000 ($75,000 less $51,000) 
Total ix ate ae romp ~ - : —_— cater ee eee eee $4,800 
CREDIT? ; pretation of the Act of Ust. 6.1080, he On 25,000 (15% —20¢%) 6,250 
is subject to a tax of 8% on this 25.000 (200%—25 7 
By amount of tax paid at amount after allowing him an ex ea -~ ny 8,750 
gource on tax-free covenant smation of 98.680 ! On 40,000 (25% —33%) iy Go. « - 18,000 
m > oe eee : : On 75,000 (excess over 35%) at 60¢ 5,000 
bonds, $500 @ 2% 10 fax: $11,000 less $6,000=$5,000 @ Sez $400 . — . See 
otal tay >. a a ; = ‘ _ a 
Total tax due $38 Total war eXcess-profits tax.... $47,200 $240,000 Total war excegs-profits tax. $82,800 
4 Interest up bligatio ofaS t di ) > ! Stat , . 
“a tcetortha — - +" ‘ates tate any s livision thereof; the United States o Section .29, of Act of 1917, provides that net income is to be credited wiitk any wa 
® poss ons, am ederal Farm Loan ivities are exempted, and not. ir excess-profits tax (including partner's share in partnership tax) which may be 
cluded in the gross income. Conversely, assessed for the same calendar or f i year : 
$s é -alendar or fisca 4 P 
is where such securities have been purchased with borrowed n : 8) a otanebscn 6 7 
2 . as tn orro < » e 1 > Maker ni S ° é arri a ric entitle< m to g > 
(ae eget lager mat eed agllver attend " Maker of this return is a sumed to be a married man, whi h entitled him to an ex 
2 a . 5! UE emption of $4,000 under 1916 act, and $2,000 under 1917 a« 
Section 9 (c) Act of 1916 as amended, provides that normal tax o pe ent be § WAR EXCESS-PROFITS TAX: Until regulations have been made | he Tres 
withheld on bonds bearing a tax-free covenant clause a : gt Seana ad pacientes eg Tne 
, Department, it will be impossible to explain how invested capital should be com 
8 Dividends of domestic corporations are exempted from normal tax under b . puted For the purpose of estimatin th ; , 
and from war excess-profits tax sore frat Fra ié ~ c — ing at tax, = seems probable that the actual 
. < rig a y é < Ps s cK ss 8S ¢g } e ) 3 , > 
@ Interest upon obligations of a Stste, cr aizy political subdivision th » : ne ce a 2 ate o1 mere stock, plus — us and undivided profits, may be 
considered ¢ = s - so fz : , resentex assets, limited 
empted from war excess-profits tax in character and value pgs ; aia ny saphes ag mae agree 4 ~ 1 pe en 
= a A. e cle 7 rescribe in 1e aw. StOcKs r) 7 atic a ¢ he 
8 Under Section 5 of Act of 1916 as amended by A: of 1917 income tax (and wa investments, (except uteitens of the United eaten.) “ann an aon _ a 
excess-profits tax) is not allowab'e deduction "7 : ie — Sewers a 
@ Una os ‘ $5 of A - = 4 gpeen ledutio not subject to the tax, cannot be included as invested capital, at all; and the value te 
nder Section 5 of Act of 1916 as amended by A of 1917 (income and) wa »x - be plac ty . i l 
. } ri . placed upon the property purchased with stock or shares, instead of cash, as well 
ww cess-profits tax is not an allowable @educticn, But as the value of good-will and other int: ibl - ke ae 2 ; 
NOTE—The fact that Interest on the second Liberty Bond t t t > - eNEee Wen: TO ay Eaies 
3 : , i nds is subject to certain specified taxes need not confuse taxpayers as regards the proper manner of re 
porting such interest in their 1917 zeiuras, at no interest will be due on these bonds until May, 1918. 








excess-profits tax. Example III. shows the man- 
ner of preparing the income return where the tax- 
payer derives his income from investment in a part- 
nership, and, in the illustration, it is assumed that 
A is making the return and has an equal interest 
with B in the partnership. 

introduction to the 


In an pamphlet the National 


City Company explains: 
EXAMPLE II 


INCOME 
Professions (from 


GROSS 
advertising 
$20,000 


125,000 


busines 


Busine publishing) 









How to Compute Your Income_ Tax 


“Many provisions of the tax law are obscure 
and their proper interpretation is a matter of doubt. 
This is especially true of war-excess-profits tax. 
We, therefore, do not guarantee the accuracy of 
the computations given herewith, but believe them 
to be correct in the main.” 


EXAMPLE III 


GROSS INCOME 


Partnership gains and profits (exclusi 
of dividends) a0 ara 120,000 
Dividends received through partnership 25,000 


Total gross incomes.. $145,000 


DEDUCTIONS 
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